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WITHOUT MEDICAL EXAMINATION Monday by finding itself able to pay for £/3,000,000 | 
Treasury bills with very little effort, and with a scarcely |} 
ait _ 
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dressing withdrawals shortened the supply of money 
still further, borrowing from the Bank of England at 
# 3 per cent. for a week immediately began. Loan rates 
i in the market promptly rose to 2 per cent. and above, 
though weekly fixtures have in most cases been ar- 


i 

Hy ranged at 14 per cent. The Bank return showed that 
a besides the Treasury Bill payments and the demands 
Hy usual at the end of the month, revenue receipts on a 
He large scale had impoverished the market, and had 
it enabled the Treasury to pay back advances from the 


Bank, the cancellations of which had reduced the Gov- 
ernment securities by £1,300,000, without the assist- 
ance of the Treasury Bill money, the whole of which 





Ni still stood in the Public Deposits, which had risen by 
Hy} £35 119,000 during the week. A decrease of half a 
at million in the Other Securities had also curtailed the 


amount of the bankers’ balances, and the Private De- 
posits had thus been reduced in all by more than 4 
millions. At the same time some disturbance has been 
caused by preparations for a big payment on Monday 
in connection with maturing of New York City bonds. 
The change in the position was thus very complete, 
and though the bill brokers still hope that the feast of 
cheap money may soon be given back to them through 
the process of Government disbursements, they 
quoted much higher rates for discount. A fall in the 
Egyptian exchange makes a considerable withdrawal 
of sovereigns for Alexandria possible to-day, though 
definite engagements were on a small scale vesterdé LV 
afternoon; the Paris cheque remains at a low level, 
and the foreign demand for bar gold in the bullion mar- 
ket is as keen as ever. With these indications before 
it, the discount market has some justific ation for talk- 
ing of the possibility of an early rise in Bank rate, 
and quoting 2} per cent. for three months’ bills. 


oe * . * 


there is a 
f bills offering for discount, and lenders are 


In Berlin the monetary ease continues ; 
scarcity o 


turning more and more to foreign exchange for in- 
vesting their money. This has caused a decided firm- 


ness in foreigm bills. The rate for London bills has 
risen strongly, but it still remains low ; the price for 
Dutch and French bills, on the other hand, has risen 
to such a degree that the export of gold from Germany 
to Holland and France is spoken of as probable. — In 
} addition to the home demand for foreign bills, it is 
Lae claimed that the upward movement in foreign ex- 
- changes has been promoted by the withdrawal of 
foreign moneys hitherto placed in Germany, which the 

owners are not willing to leave at present prices. 


* * * * 


A telegram from St Petersburg states that the journal 
Retsch asserts with reference to the recent visit of M. 
Isvolsky to London that the Russian Minister attempted 
to make arrangements for the issue of the forthcoming 
loan, or a part of it, here, and ‘‘ his negotiations 
were quite successful.’’ The statement would follow 
as a matter of course upon the announcement of the 
visit, but we take leave to doubt whether the way has 
been made quite so clear as is represented. No doubt | 





a portion of the loan would be subscribed here upon 
terms, but these will have to be made very favourable, 
and it is not surprising that details have been post- 


poned until after the arrival of M. Isvolsky at St 
Petersburg. 
ms * * 7 


The Japan F inancial and Economic Monthly for July | | 
gives a review of the economic position in the earlier | 
months of the year. Our contemporary’s English is | 
a little at fault, but the meaning is clear. Appare ntly 
there has been no material change i in the general finan- 
cial condition this year, but the situation is gr: idually 
improving, as the share market is looking up and 
bankers have relaxed their attention. Thus there is a 
ray of hope for the improvement of the present posi- | 
tion. To regain the complete normal condition more | 
or less time is required, but the redemption of the first 
Exchequer bonds, in spite of various criticisms, helped 
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our financial market to a considerable d¢ 
fourth redemption will be indeed a gre 
to be executed just at the proper se 
second place, the restoration of the 
somewhat noteworthy, and renders the 
agriculture hopeful. In the third tae 
the spinning industry is another favourable 
with the cessation of the boycott in China the market | 
has grown active. The increase of capital is oad | 
favourable sign. During the past year deposit 
banks were considerably decreased, while the me 
of advances was increased, but recently ie 
is being reversed, showing activity in 
market. In the fifth place, the chang: 

is something remarkable. During the last vear ge nera| 
depression was the order of the day. Pessimistic | 
views were held of all, but the situation is being j 
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m- 
proved at present. The whole question appears to 
hinge upon the formation of the next year’s Budget, 





but as long as the Government does not seriously ery 
in its policy, the situation will be rapidly improved, 


* * * * 


The tendency to stringency 


in the Australian money 
market, writes our 


Me tbourne correspondent, continues 
to manifest itself. The large banks do not desire to 
raise their deposit rates and probably will not at all 
unless fixed deposits are attracted away by higher rates 
offered by other banks. That is to say, they will move 
only in self-protection. It is quite recognised that at 
present there is little, in fact, hardly any, money that 
is available for fresh investment. To raise de posit 
rates would not therefore necessarily enlarge the 
volume of deposits. What is desirable, and the de- 
sirableness is being recognised, is that advances should 
be judiciously curtailed. 

An important factor in the monetary situation is the 
strong demand for loans on mortgage. The advance 
in the market value of real estate causes a corre ~ 
ing increase in valuations for mortgage purposes. 
the advance is not altogether warranted, and there is 
reason for the impression that such is the case, wider || 
margins are necessary if the lender wishes to be per- 
fectly safe. The demand has caused rates to advance, 
and for loans of moderate magnitude 44 to 5 per cent. 
is obtainable. 

With the tightening of the money market quotations 
for Victorian Government and Board of Works stocks 
and bonds show a weakening tendency. Victorian 3 per 
cent. inse ribe d stock is now quoted at 874 (middle price) 
against go} a year ago, and Board of ‘Works 33 per 
cent. bonds are quoted at 95 to 95} against 98} to 98}. 
The shares of the Melbourne banks are also quoted 
lower. The position in Sydney is rather better than 
that in Melbourne, the 4 per cent. Funded Stock being 
quoted at about 100} against 102, and the 3 per cent. 
Funded Stock at 854 against 86. 


Subjoined is our usual table of current rates :— 
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THE MORAL DANGERS OF PROTECTION. 


Iv Monday's debate Mr Balfour appeared in his old 
art of the reluctant protectionist. It is quite clear that 
he has no real belief in a tariff as a remedy for unem- 
ployment, but in order to placate the extremists behind 
him he took refuge in the mild formula that °° fiscal re- 
form produces steadiness of employment, a theory 
that is absolutely unsound, but need not for the 
| moment be discussed. M e are more concerned to 
‘Justrate the danger of this half-and-half attitude, and 
show how easily a F ree-trader who begins to dabble 
in Protection may be led forward against his own con- 
victions by the pressure of his supporters. Every cor- 
rupt influence in the State urges him on, and, as we 
have seen in the case of Canada, a Minister, while re- 
maining a Free-trader in theory, may become an 
extreme Protectionist in practice, basing his position 
on the support of all kinds of corrupt organisations. 
The reality of this danger is proved beyond question 
by the history of foreign countries, and no more useful 
service could be done to the cause of Free-trade than 
the dissemination of the facts of their experience. 
For this reason, if for no other, we should welcome the 
report of the International Free Trade Congress, 
lately published by the Cobden Club. 

The Congress and its distinguished delegates 
from many lands proved not only that a_ strong 
anti-Tariff party exists in these countries, but also 
that the evils, moral and economic, but especially 
moral, which Free-traders declare would inevitably 
follow the victory of ‘‘ Tariff Reform ”’ in this country, 
have, in fact, followed the victories of Protection else- 
where. Thus Mr Franklin Pearce could state without 
fear of contradiction (and Mr Hearst’s recent. dis- 
closures add significance to the statement), that in the 
United States *‘ the alliance between our captains of 
industry and politicians for private gain is a standing 
menace to political morality. The tariff pro- 
blem in the United States to-day, with its resulting 
trusts, has proved the most stupendous instrument of 
corruption which was ever conceived by the ingenuity 
of man.’’ And this does not mean merely that a few 
dishonest men get themselves elected to the legisla- 
ture, and there vote according to their private inte- 
|| rests; the poison has worked its way further into the 

body politic. ‘Place three or four hundred Re- 
publicans or Democrats of approved honesty in Con- 
gress, continue them there for a few years ‘under the 
temptation of such an alliance of public power with 
private business, and a considerable proportion of 
them will vield to the temptation to make money out 
of tariff legislation. ”’ : 

A very similar story of Protection in Canada is told 
a a The tariff was raised by 
~ servatives 1878 to give protection to the 
: ifant industries Fr of the Dominion, and with the 
xpress, promise that it would be lowered as soon as 
these industries had established themselves. Of 
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urse, It was not lowered ; quite the contrary ; and suc- | 
cessive . 


one influence of protected manufacturers. The 
ot ig ee true to Free-trade—while in 
that: « ecteu In 1893 Sir Wilfrid Laurier declared | 
< _ éction lowers the moral level of public 
i heen donee = to purify the moral atmosphere, not 
ee - € levied by taxation, except what is 
governme .” ee mane expenses of 
even mace His colleague, Mr Cartwright, was 
protective ee The moment you introduce the 
ruption ae you make legal provision for cor- 
thie 6 chu: ge sang extensive scale. . . . You! 
from deat a ; ose interests are essentially different | 
ready contri] the people at large, and who become the 
their Pern: ea corruption funds, sharing with | 
to take ina a . under which they have been enabled 
frid and the I Ae ges Three vears later Sir Ww il- | 
and have i sage softs ae the general election, | 
these e h ren in power ever since. Vet in spite of 

Mpnatic declarations, in spite of the gold medal | 


. | 
general elections demonstrated the power and | 


reserpine 








which Sir Wilfrid accepted from the Cobden Club in 
1897, the *‘ legal provision for corruption ’’ continued, 
the tariff rose, and the ‘‘ moral level of public life ’’ 
sank still lower. ‘‘So deep-rooted,’’ Mr Martin de- 
clares, ‘‘is the corruption in public life in Canada, 
that we find the Government employing every means 
at their hands to suppress and nullify the investiga- 
tions of committees. Members of the Government be- 
come enormously rich while in office without any 
apparent means of enrichment.’’ 

If the evil results of Protection on one side of the 
Atlantic are mainly moral and political, on the other 
they are mainly economic and social. Signor Giretti, 
it is true, quotes with approval from Mr Bolton King’s 
‘‘ Italy To-day ’’: ‘* Protection has strengthened the 
evil connection between politicians and speculators, a 
connection which manipulates tariffs and bounties for 
purposes of political corruption.’’ But the other dele- 
gates to the Congress agree in attributing the rise of, 
or rather the resurrection of, Protection in Europe to 
militarism and to the financial burden which conscrip- 
tion and the growth of armaments have imposed on 
Continental nations. Of Germany, Irance, and Italy 
is is literally true that ‘‘ the road to Protection is paved 
with swollen budgets.’’ In Germany, Bismarck found 
so much difficulty in raising revenue to meet the grow- 
ing demands which his aggressive policy and his wars 
with Austria and France had made inevitable, that he 
turned to a tariff as the easiest method of supplying 
the deficiency. At first, too, he was a professed Free- 
trader, and when his modest corn tax of sixpence per 
hundred kilos was raised to a shilling by the 
Reichstag, ‘‘ even the wildest Agrarian,’’ he declared, 
‘*would never dream of a duty of three marks on 
corn.’’ Yet by 1887 it had grown to five marks, and, 
taking the tariff as a whole, Herr Gothein calculates 
that the increases in the cost of living for a work- 
man’s family, ‘‘ swallow up from 15 to 18 per cent. 
of his income.”’ Tariffs, of course, react on expendi- 
ture, and as Herr Bernstein writes, ‘‘ they create inter- 
national distrust, and are greatly responsible for the 
formidable increase of armaments. . . . Most of 
the questions which separate nations and make a con- 
tinuous increase of armaments appear an inevitable 
necessity are directly or indirectly connected with the 
question of commercial policy.’’ 

In France the same need of fresh revenue to meet 
the cost of the indemnity to Germany and of the per- 
manent increase of military expenditure which fol- 
lowed the war had the same effects, and the tariff rose 
by steady and remorseless additions. In Italy, too, 
but ten years later (1887), ‘‘the most thoughtless 
extravagance of militarism and public expenditure ’ 
gave its opportunity to the usual combination of 
manufacturers and large landowners, and the Govern- 
ment, in urgent need of money, increased the wheat 
tax from 1.40f to 3f in 1887 and to 5f the following 
year. 

From the experience of these three countries we may 
understand the importance which Cobden attached to 
the union of peace, Free-trade, and retrenchment. The 
three small States which still maintain Free-trade, 
Holland, Belgium, and Denmark, have been enabled 
to do so because they happily stand outside the vortex 
of European militarism, being protected by the 
jealousy of their more powerful neighbours ; and their 
experience, although negative, points to the same con- 
clusion. And yet, although led into a Protectionist 
tariff by financial pressure, and although all their 
tariffs have become vastly heavier since they were first 
started, the great Continental Powers find themselves 
faced with deficits, and not only with deficits, but also, 
in the case of Germany and Russia, with so wide a 
chasm between normal revenue and normal expendi- 
ture that no practicable increase in taxation will suffice 
to bridge the gap without recourse to further bor- 
rowing. Britain alone, with her Free-trade system 
and a tariff for revenue only, can not merely pay her 
way, but provide millions for the redemption of the 
National Debt. 
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TWO AMERICAN ELECTIONS. 


Tue Canadian General Election has resulted in a great 
personal triumph for Sir Wilfrid Laurier, and all 
parties in this country will unite in offering him their 
congratulations. His career at some points is open to 
criticism, but his high character, his gifts of oratory, 
and his unique position in Canadian politics have 
impressed themselves powerfully on the English 
imagination ; and we must always be grateful to him 
for the tact and wisdom with which he has more than 
once played a difficult part in the conferences of 
Colonial Ministers. In all his dealings with the Im- 
perial Government he has recognised that Great Britain 
must solve her own problems in her own way, and 
whatever his personal sympathies may have been, he 
has carefully refrained from the rough and tumble of 
our party disputes. In the present _ generation of 
Colonial Premiers that is no mean merit. 

So decisive a victory for the Liberals was not ex- 
pected. Though they have been in power for the last 
twelve years, it had been supposed that their influence 
was on the wane, and that the swing of the pendulum, 
which works less rapidly in Canada than in this 
country, would at last bring their opponents back to 
office. The Conservatives themselves were confident 
of victory, but our Ottawa correspondent, whose letter 
on the election we published a fortnight ago, prophesied 
that their hopes would be falsified, and anticipated a 
majority for the Liberals of not less than 20 or 30, in 
the new Parliament. As far as can be judged at pre- 
sent, the majority will not be less than 50 or 55, so that 
the strength of the Ministerial party will be very little 
reduced. The great disappointment of the Conser- 
vatives has been in Ontario and New Brunswick ; in 
the former province they have for years had a majority, 
but they expected at this election to increase it con- 
siderably. The feeling of the province had apparently 
been growing more anti-Liberal; the manufacturing 
and protectionist interest, which is extremely powerful, 
is naturally thrown into the scale of the traditional pro- 
tectionist party, and the Conservative Government of 
Ontario, elected last June, was thought by its ener- 
getic and enterprising policy to have consolidated the 
party’s forces, and paved the way for a great success 
at the Dominion elections. But this estimate has 
been proved wrong. Ontario is no more Conser- 
vative now than it was five years ago, and the balance 
of seats is scarcely altered. Quebec has remained 
loyal to Sir Wilfrid Laurier, whose influence with the 
French Canadians is obviously unimpaired ; but Nova 
Scotia, Manitoba, and British Columbia have all de- 
serted him and gone over to the opposition. 

In Great Britain neither Free-traders nor Preferen- 
tialists need be dissatisfied at the outcome of the elec- 
tion. The new Government, it is true, will have no 
power to change the fiscal system or take any sub- 
stantial steps towards Free-trade; but there is, on 
the other hand, no danger of the selfish demands of the 
manufacturers being satisfied, and the agitation to 
raise the duty on English woollens has received its 
death-blow from last Monday’s polling. So far as it 
goes that is satisfactory, and if we could be assured 
that no extravagant public works will be undertaken 
in sectional interests, we could look forward to a cer- 
tain appreciation of Canadian credit. But unhappily, 
no party in Canada is quite free from the taint of cor- 
ruption, and the most disturbing feature of this elec- 
tion has been the mutual recriminations, the charges 
and counter-charges of graft and briberv, which have 
done service for political argument. Protection is the 
appropriate soil for most varieties of ‘ graft,’’ and in 
a State where enormous tracts of territory are passing 
from public into private ownership, other forms of cor- 
ruption find a genial and sympathetic atmosphere. 
Every railway has its own party, from which it expects 
liberal concessions, and to which it lends an undivided 
support. 
the interests of the consumers are sacrificed to the 
profits of the corporations. 
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whose good name is happily above sus 
remove or modify this evil, outside investors would fee} | 
greater confidence in the country, and fewer ; omplaings 
would be heard about the reluctance of English oa S| 
talists to finance Canadian enterprise. ™ Pr | 
But if Canadians admit some objectionable features | 
in their own elections, they can at least claim that in 
dignity and restraint their campaign has not fallen | 
below the standard reached by the United States. 


a ; eee The |) 
originators of the American Constitution aimed at | 
securing a calm and equable decision, free from the 
clamour of a direct popular vote and from the wire.| 
pulling of a party caucus ; but by a curious irony their | 


system has produced at every election four months of 
noisy popular campaigning, worked by the most rigid | 
party machinery the world has ever seen. In the pre- | 
sent contest personal issues have overlaid serious argue | 
ment; the party leaders have hurled recriminations | 
and accusations at their rivals’ and their rivals’ chief || 
supporters, and the figure most often in the limelight ! 
has been a yellow journalist, whose character and ae- 
quirements, to say the least, do not command any great || 
amount of respect. Unfortunately, the standard of 
decency and order in English politics is not so lofty 
that we can afford to offer advice to other nations, and 
we are certainly not tempted at present to preach 
decorum to the United States. Both here and in 
America the root evil is the public’s taste in daily 
journalism. The Press is forced to give flaring head- |) 
lines and columns of print to childish personalities, || 
while questions of real importance are squeezed into a | 
paragraph on the back page. Self-advertisement is 
at a premium, elections degenrate into mud-fights, and 
the democratic principle is reduced to ar absurdity. 

The telegrams sent over to this country from New | 
York have unhappily been so full of the charges of || 
personal corruption that it is not easy to disentangle || 
the true issues or understand what the effects of the || 
election are likely to be. One thing, however, is cer- || 
tain, that the moneyed classes have centred all their || 
hopes on Mr Taft, and would regard the victory of Mr || 
Bryan as a national calamity. The case against the 
Democratic leader seems to be based on his old silver 
policy, and to amount to very little more than his 
former advocacy of a bimetallic system. The fallacy 
and dangers of bimetallism are obvious enough, but as 
Great Britain has spent ten years of comparative safety 
under the guidance of an ex-bimetallist, there seems || 
no reason why the United States should not be equally 
fortunate. On the other hand, Mr Bryan's fiscal 
policy is undoubtedly saner than Mr Taft’s, and if the |) 
evils of trusts and corporations are to be remedied, the 
first step to be taken is a reform of the tariff. It may 
be that the growing complaints of consumers will 
force the Republican party to modify its traditional 
policy, but their interests in this matter would appear 
to be a good deal safer with the Democrats. At pre- 
sent the odds are allon Mr Taft, and the best observers 
prophesy for him a large majority of the Presidential 
electors ; a burst of industrial activity is expected the 
moment his return has been announced, and _ specula- 
tion becomes more lively the better his chances grow. 
For our part, we do not believe that the return of 
either candidate will bring prosperity back to the 
States. The depression was not caused, and it will 
not be cured, by politics. 





FINANCIAL POSITION OF BRAZIL. 


HavinG regard to the magnitude of British invest 
ments in Brazil and to the possibility that British in- 
vestors may shortly be invited to subscribe to a por 
tion of the loan to be issued in connection with the 
Coffee Valorisation scheme, it will be of interest to 
review the financial position of this great country. [The 
forthcoming Coffee Loan will, of course, be issued 
by the State of San Paulo, but whether with, or with- 
out, a Federal guarantee does not yet appear to have | 
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| we propose 
'| State of San Paulo. 
| expansion in the value of the foreign trade of Brazil. 
|| The exports and imports for 1898 were valued at 
| £37:731,000, and for 1907 at £.94,704,501, an increase 
| during the decade of £,36,973,501, or 64 per cent. Phis 
expansion was largely due to the high price realised 
| for rubber and to the great coffee crop of 1g07, but 
practical; all other branches of Brazilian export trade 
! have contributed to the growth of her exports. The 
| large amount of foreign capital invested in Brazil in 
| recent vears by British, French, German, and Ameri- 
can capitalists has also contributed largely to the ex- 
pansion of her foreign trade. 

It is certain, however, that for the current year a 
severe check will be suffered to the rate of expansion 
maintained in recent years. Para rubber, which was 
quoted at 6s per lb before the American financial crisis 
| of last autumn, fell to 2s 9d per lb, and although there 
has been some recovery, at present quotations are very 

much lower than they have been for a long time past, 

and the Northern States are still passing through a 

severe financial crisis. Business in the Central States 

has been very prejudicially affected by the uncertainty 

as to the outcome of the Valorisation scheme; while 

the Southern States have been adversely influenced by 
|| the fall in the price of hides. 

Notwithstanding the heavy investment of foreign 
capital in Brazilian undertakings and Government 
loans, the balance of trade has in recent years been 
very much in favour of the Republic. For the ten 
years 1897 to 1906 the exports were valued at 
£375,832,000 and the imports at 4/264,440,000, show- 
ing an excess of exports of £111,392,000. These 
figures do not, however, cover the movement of specie 
and foreign banknotes, the imports of which have been 
on a large scale, particularly since 1904. 

Within the past three years Brazil has embarked 
upon two financial schemes of great magnitude which 
are likely to have an important influence upon the 
prosperity of the Republic during the next few years, 
namely (1) the Coffee Valorisation scheme, and (2) the 
Caixa de Conversao (Conversion Office). We have 
already discussed at length the position and prospects 
of the Coffee Valorisation scheme, and it is not neces- 
sary to say anything further on this matter at the 
moment. 

The Caixa de Conversao (Conversion ‘Office) was 
established in 1906 for the purpose of giving stability 
to the exchange value of the Brazilian paper currency. 
Prior to 1906 the Brazilian exchange was liable to vio- 
lent fluctuation, and this naturally rendered the conduct 
of her foreign trade exceedingly costly and difficult. 
The necessity of a stable currency was realised, and 
the object of the Conversion Law passed in 1906 was to 
secure this, and, incidentally, to accumulate gold for 
the ultimate conversion of all the inconvertible paper 
money now in circulation, and to replace it with a con- 
vertible currency. It was enacted that the Conversion 
Office should issue convertible notes against the deposit 
of gold at the rate of 15d to the milreis, or £1 sterling 
for 16 milreis. By this means foreign exchange has 
been prevented rising above the point at which it be- 
comes profitable to import gold and exchange it against 
Convertible notes; and since the inauguration of the 
Conversion Office the exchange has remained round 
about 15 7-32d. During the first year the law was in 
*peration gold to the value of over £6,000,000 was 
deposited in the Caixa, and this total has remained 
Practically unchanged—the gold deposits on July 11th 
last amounted to £5,900,248. It is not necessary to 
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to deal with the financial position of the | OOKS 
| accomplish the object for which it has been established. 


| During the past ten years there has been a great | 
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In a subsequent article, therefore,| enlarge upon the benefits to be derived from a stable 


currency, and it looks very much as if the Caixa will 


At the same time it must be borne in mind that it was 
inaugurated at a particularly favourable juncture, when 


the balance of trade was abnormally favourable to 
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| Brazil and a large amount of foreign capital was being 
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invested in the country. Now that the tide of foreign 
trade has taken a decided turn in the opposite direc- 
tion, it will be extremely interesting to observe the 
manner in which the Caixa comes through the some- 
what severe ordeal which it seems destined to undergo. 

The currency position in Brazil appears to be in a 
sounder position than it has ever occupied before in 
the history of the country, and it is certainly credit- 
able to the Brazilian Government that the volume of 
paper money in circulation should have been reduced 
by 147,550,000 milreis within a period of six years— 
this reduction being equivalent to one-sixth of the 
whole amount in circulation. 

The Federal Debt amounts to £:121,375,000, equiva- 
lent to 46.22 per capita. Having regard to the area 
and resources of Brazil this does not appear to be an 
unduly large burden; but the fact should be borne in 
mind that the Federal Government is committed to a 
vast amount of expenditure in connection with public 
works which it has undertaken. These works include 
the completion of the Port of Rio de Janeiro, the con- 
struction of great port works at other parts of the Re- 
public, drainage works, and railway extensions. In 
addition to these items, which will probably amount 
in the aggregate to between 440,000,000 and 
#:50,000,000, a very large sum will be required to com- 
plete the payments for the three Dreadnoughts now 
being built in this country for the Brazilian Navy. The 
expenditure on the public works above referred to 
could, of course, be postponed if necessary. The Fede- 
ral revenue has increased enormously in recent years, 
and so has the expenditure ; and, as a matter of fact, in 
only six out of the past nineteen years have the 
accounts, when balanced, shown a surplus. Attention 
may be also directed to the fact that in 1911 the Federal 
Government will have reached the date when in virtue 
of the Funding Agreement it will be required to resume 
the service of the Sinking Funds in connection with 
the External Debt, which have been suspended since 
1808. It is evident, therefore, that the Brazilian 
Government would be well advised to adopt a policy 
of stringent retrenchment, and if this is done there is 
no reason to regard the future in a wholly unfavourable 
light. A large part of the expenditure of the Govern- 
ment in recent years has been upon remunerative 
undertakings such as port works and railwavs. and 
since 1890 upwards of £20,000,000 have been ex- 
pended on the purchase of railways alone. The State 
railways constitute a valuable asset, which the Govern- 
ment would no doubt be able to dispose of if necessary, 
though they are already to some extent pledged. 

Although during the current year Brazil has suffered 
a severe check in the expansion of her foreign trade, 
it cannot be doubted that she will recover from this 
reaction. Within an area of 3,291,000 square miles 
(which makes Brazil the fourth largest country of the 
world) are comprised practically all the tropical and 
temperate climates. Hitherto, of her many products, 
coffee and rubber have alone been fully exploited, but 
cotton, sugar, tobacco, and many other industries 
are capable of great expansion. Brazil is a highly 
mineralised country, and her natural wealth, though 
only slightly exploited, is known to be very great. 
Her forests are of almost illimitable extent, and the 
southern portion of the Republic is quite as suitable 
for cattle raising as the Argentine Republic. On the 
whole, therefore, it may be said that if Brazil could 
clear herself from the entanglement of the Coffee 
Valorisation scheme the future would not be without 
promise. It is necessary, however, that the Federal 
and State expenditures should be kept within the lowest 
possible limits; and we hope that if any further appeals 
are made to British investors they will be accompanied 
by an assurance that this policy is being adopted. 
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NOVEMBER, 1907: NOVEMBER, 1908. 


A CONTRAST. 


Ir is just twelve months since New York was shaken 
by the great crisis to which the present depression 1s 
primarily due. The year has been a troubled one, and 
even now there is not much in the situation from 
which we can draw encouragement; but we may at 
least be thankful that the political disturbances—the 
turmoil in the Balkans and the hubbub of the Presi- 
dential election in America—have come this autumn 
instead of last. It is not pleasant to think of what would 
have happened if the financial panic had coincided at 
once with the European political crisis and the oratori- 
cal campaigns of Mr Bryan and Mr Talt. I he com- 
parative ease with which the various Stock Exchanges 
passed through the recent war scare, and the fact that 
no English firm of any size was ruined by the slump 
in prices may serve to point the contrast between the 
position now and the position a year ago, when im- 
portant people were ‘* talked about,’’ and cases of 1n- 
solvency were common. How far would Consols have 
dropped if the New York depositors had started their 
run on the banks at the same moment that Austria 
threw down the glove to Turkey? 

The contrast between the two years, indeed, is so 
remarkable that, even at the risk of re-treading 
old ground, we may count the changes’ which 
have taken place, and recapitulate some of the main 
points of difference. To begin with the money market. 
At this time last year, as we showed in our money 
article a week ago, the stock of coin in the chief banks 
of the world was some £,.80,000,000, Or 20 per cent., 
less than the sum held by them at the present time ; 
credit was already extended to a dangerous point, and 
there was still the worst of the American crisis to be 
faced, and the heaviest demand of depositors to be 
satisfied. Our own Bank rate, which is now 2} per 
cent., rose in a week from 54 to 7 percent. ; the Reichs- 
bank raised its rate to 7$ per cent.; the Bank of 
France to 4 per cent., and the Austro-Hungarian Bank 
to 6 per cent. But in spite of these defensive measures 
the drain of gold to America continued, and it was 
an open question whether we should get through to 
Christmas without the declaration of an 8 per cent. 
minimum from the Bank of England. The strain en- 
tailed by these high monetary rates was naturally enor- 
mous, and reports which we published at the time 
from many representative British industries proved 
how severely it was felt, not merely by stockbrokers 
and financiers, but by commercial men in every walk 
of life. Thanks to the long warning that had been 
given and the admirable way in which the Bank of 
England met the crisis, actual failures in this country 
were comparatively few ; but in the United States, in 
Germany, in Holland, and in South America a number 
of merchants and manufacturers collapsed because 
they could not borrow money enough to support their 
credit. Now money is something of a drug, and 
the difficulty is not to borrow but to lend ; profits, in- 
deed, are lower, but the strain has gone, and there 
is no feeling that the City is living from hand to mouth. 
But unhappily, though the strain no longer presses on 
the City, it is still felt—and felt far more strongly— 
by the working classes, who are now in the worst posi- 
tion they have known for some vears. 


In our own 
country the percentage of trades unionists unemployed 


was 4.6 per cent. in November, 1907; it is 
9-6 per cent. now. In the Eastern States of 
America there are, according to friendly esti- 


mates, one and a-half million men out of work, and in 
Germany the municipalities have been forced to the 
desperate remedy of starting relief works, and are 
spending large sums out of the rates to make a census 
of the unemployed and support the workmen and their 
families. Last autumn it was the financiers who were 
in trouble ; this year it is the working men. The one 
evil is the necessary sequel of the other, and until we 
have learnt the art of avoiding panics we shall not 
master the secret of employment. 
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In the industrial world the position 
mously altered since last November. Manufact 
have been relieved from the pressure of v 
and the high prices of commodities, byt 
fallen off proportionately, and in every 
turing centre abnormal activity has 
by abnormal slackness. ° 


has been enor. 
urers 
dear money 

demand has 
STeat manufac. 
been 


/ succeeded 
In the first seven 


months of 


the year British foreign trade declined py abou: 

10 per cent., and American foreign trade hy 7 De 
. ° %., ¢ ICT 

cent., while there is a corresponding loss in the f. 


; 1 : - . heures 
of all the continental countries. Our index number o 


prices, which will be brought up-to-date in next week’: 
issue, fell from 2,457 at the end of September, 1907 
to 2,168 at the end of August, 1908, and although 
there has since been a marked recovery it is stil] im. 
possible to say whether prices have returned perma- 
nently to the higher level. Last year the most sensa- 
tional decline was, of course, in the price of copper, 
which fell by 40 per cent. in about three months, and 
touched £60 per ton at the beginning of the crisis. 
Since that time the quotation, though fluctu iting from 
day to day and week to week, has been, on the whole, 
more steady, and is almost exactly the same now as jt | 
was twelve months ago. In fact, many competent | 
observers believe that commercial interests would have 
been better served if American speculators and pro- | 
ducers—not merely of copper but of iron and steel— | 
had held out less firmly for their high prices, and had 
| 
| 
| 


allowed the value of metals to fall with the general 
decline intrade. For some months the managers of the 
Steel Corporation fought desperately to maintain their || 
quotations, and as long as they fought the consumer, } 
so long did their business decline ; whereas now that || 
they have recognised the elementary rules of supply and 
demand their business is beginning to revive, and the 
quarterly reports show unmistakable signs of recovery. 
The truth is that in times of depression salvation lies 
in cheap prices of raw material and food, and a com- 
bination to render commodities artificially dear is the 
heaviest incubus that could be placed on industry. For- 
tunately the price of wheat is about 5s a quarter lower 
now than it was a year ago, and from the cheapening 
of this primary commodity, Great Britain, in common 
with every other country, should derive the greatest 
benefit. If only the American harvest had turned out 
as well as the Wall Street optimists anticipated, the 
prospect of a general recovery would be a good deal 
nearer. 





| 
| 
| 





The changes with which we have hitherto been deal- 
ing—changes in the money market, in employment 
and in industry—all result naturally and inevitably from | 
a breakdown of credit ; given the crisis, they might all | 
have been predicted in more or less of detail. But on 
the Stock Exchange the year’s events have been more 
obscure, and the course of prices more difficult to fol- 
low. The accepted theory that cheap money brings 
business to the stock markets has been partially con- 
firmed, and the position of dealers and brokers is cer- 
tainly better now than it was last autumn; but the 
change has not been altogether satisfactory, and the 
improvement in prices has come at unexpected points. 
American railways, which have been worse hit by the 
depression than any other, have risen very rapidly, and 
the average price of twelve leading stocks is now 98}, 
against 774 last November, so that there has been a 
change of 21} points, or 28 per cent. We have never 
understood, and we still do not understand, what just- 
fication there is for this sudden appreciation. Mining 
securities have also risen to a much higher level, but 
here there is a valid reason in the improvement of the 
industry, and the permanent reduction of working €X- 
penses. Consols, meanwhile, which ought to gain 
most from a 24 per cent. Bank rate, have risen very 
little, and stand only two points higher than at the end 
of October twelve months ago. At one time this year 
they rose as high as 88, but they have sunk back 
gradually and still show little signs of recovery. The 
weakness of the gilt-edged market is not easily ¢X- 
plained, but in so far as it results from the fear of 
more issues of Irish Land stock it must continue until 
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the finance of the Act has been satisfactorily arranged. 
This is a point that a good many of us over- 
looked when we prophesied a rising gilt-edged market 
strength of cheap money rates. Whether we 
are yet in sight of the trade recovery is a point on 
which no one is likely to dogmatise ; but it is signifi- 
cant that the most recent trade returns of America, of 
the United Kingdom, of France, and of Belgium show 
a simultaneous increase, and we may hope that ** the 
dim signs on the horizon,”’ of which the Prime Minis- 
ter spoke last w eek, will prove to be the dawning of a 


better day. 





THE ASSESSMENT OF RAILWAYS FOR LOCAL 
TAXATION. 


TABULAR statements exhibiting the high percentage of 
the rates paid by railway companies in certain parishes 
have appeared in print at various times for the pur- 
ses of showing that the assessments were too high. 
Now, even if a railway company paid 99 per cent. of 
the rates in a certain parish, the fact that it did so 
would not prove anything of the kind, for, according 
to the Parochial Assessment Act, the net annual value 
is supposed to determine the rateable value of all 
classes of property. It would not be difficult to 
imagine a very diminutive parish, containing, say, a 
portion of a very valuable railway, and nothing else of 
any considerable rateable value, in which the railway 
company would pay 99 per cent. of the rates, although 
their assessment was far below what the hypothetical 
tenant might be expected to give. This is, of course, an 
extreme case, but it illustrates the fallacy in the argu- 
ment. Such a tabular statement might perhaps fairly 
be used if it were desired to accentuate the grievance 
which a railway company had in being obliged to pay 
certain classes of rates from which it could not possibly 
derive any benefit ; but it is not only useless, but also 
highly misleading, as an indication whether assess- 
ments are either too high, too low, or moderate. 

The poundage of the rates has clearly nothing to do 
with the question whether railways are fairly assessed 
for rating purposes or not ; so that, in considering the 
matter, it is necessary to put aside the claims of the 
railway companies to be, either partially or wholly, re- 
lieved from the payments of certain kinds of rates for 
which they are now liable, and confine the following 
investigations to ascertaining whether the total assess- 
ment of each railway is, or has been, higher than the 
principles laid down in the Parochial Assessment Act, 
for application in the assessment of all kinds of rate- 
able property, permit of. 

In dealing with all other classes of rateable property, 
the assessment of the entire hereditament is first calcu- 
lated as if it were all situated within one parish, or 
rating area, and this sum is afterwards allocated 
among the various areas. Hence, it is clear that, in 
every case except railways, the total assessment must 
always be exactly equal, and only equal, to the figure 
at which the assessment of the whole would stand were 
the entire hereditament contained within one rating 
area. 

It is, of course, plain that the net receipts are the 
mMOst important element in arriving at the rateable 
value, and that they must necessarily be, as a rule, 
the dominant factor, when it is sought to ascertain 
how the assessment of a company at one given date 
should compare with that at another. 

(he Parochial Assessment Act and the Valuation 
(Metropolis) Act, as interpreted by the Courts, declare 
i} that the assessment shall always be regulated by the 
het receipts less the proper allowances, and by nothing 
else. This is one of the vital principles in railway 
assessment which is frequently but imperfectly grasped 
even in unexpected quarters. Again, if the net re- 
Celpts in the case of any railway are equal at two given 
dates, then the date at which the deduction in respect 
Poe omegeed capital, together with the amount re- 
b Or maintenance and renewal of line, were the 
| igher, is the date at which the assessment ought to 








have been lower than at the other period. Further, if 
a company increases the length of its line it will usually 
require a larger sum for maintenance and renewal of 
road, and the allowance on the value of the rolling- 
stock, &c., will probably rise also, because more rolling- 
stock, &c., will be required. The result, therefore, if 
net receipts remain the same as before, ought to be a 
reduction in the company’s total assessment. Of 
course, where mileage of line is added, the net receipts 
generally go up; but, in this event, if the increase in 
the latter is only trifling, it may possibly be outweighed 
by the larger deductions to be made on account of in- 
creased value of rolling-stock, &c., and heavier repairs 
and renewals of way. Consequently, a lower assess- 
ment may be properly justifiable. When we consider 
the vast increase that has taken place in the quantity 
and value of the rolling-stock owned by the large 
systems—and paid for out of capital, be it noted 
during the last dozen years or so, it is doubtful 
whether, as a matter of fact, there has been a sub- 
stantial increase in the net annual value (i.e., the 
igure at which the total rateable value ought to stand) 
of any railway which has not added to the length of 
its line. Larger gross receipts are generally accom- 
panied by higher net receipts ; but, in order to earn the 
greater gross amount, an increase in the value of the 
rolling-stock is usually necessary, and more wear and 
tear on the permanent way is involved. Accordingly, 
it may happen that the proper assessment should be 
even less than before. As the value of the stations is 
always to be deducted from the value of the line plus 
stations, any increase in the assessment of a station 
should always be deducted from the assessment of the 
line plus stations, unless such increase is warranted by 
a corresponding increase in the net annual value of the 
line and station having taken place. Therefore, neither 
improvements at stations, increased mileage of line, 


higher gross receipts, nor even larger net re- 
ceipts—each and all of which are often sup- 


posed by those not thoroughly acquainted with the 
subject to form per se valid grounds for raising an 
assessment—afford in themselves any reason whatso- 
ever, because they may be offset by other circum- 
stances. 

As regards what has actually occurred under the 
parochial system of assessment, according to which all 
the railways of England and Wales are, and always 
have been, assessed, it is assumed that our readers 
are aware that under this system the portion of each 
railway which passes through every parish is separately 
assessed, and that in fixing these sums the parishes 
traversed cannot co-operate. The result is, there is no 
guarantee that the sum of all the assessments does not 
exceed the figure at which the total assessment would 
stand if the railway were valued as one undivided 
whole. The total rateable value of each railway in 
England and Wales is not known, but the total rate- 
able value of all the railways has been published in 
Parliamentary returns at intervals, viz., for the years 
1871, 1894, 1899, and 1906 respectively. The increase 
in rateable value between 1899 and 1906 was oyer 
£:1,865,000. Now the net receipts did not—so far as 
the meagre datas existing show— increase at all be- 
tween 1898 and 1903. The word ‘‘ meagre ’’ has been 
used advisedly, for it is necessary to remember that the 
figures given in the railway returns or the companies’ 
reports require some adjustment before they can 
properly be used as a basis upon which to estimate 
assessments. Again, the increase in the value of the 
tenant’s capital, excluding appropriations out of 
revenue, probably exceeded ten millions sterling. 
Hence the total rateable value should have been—so 
far as the existing data afford good prima facie 
evidence—considerably less in 1906 than in 1899. It 
is, therefore, undisputable that the railways were re- 
latively over-assessed in 1906 as compared with 1899, 
even if it is assumed that the only available data are 
far more erroneous than they can possibly be. So 
much for relative over-assessment. As regards abso- 
lute over-assessment, good primd facie evidence that 
such existed in 1906 can be compiled from the existing 
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data, but perfectly definite proof is wanting that the | 
railways were not only relatively, but absolutely, over- | 
assessed in 1906, Accurate figures, which would alone | 
settle the question, are, unfortunately, lacking. There 
are two distinct classes of data not available at present, 
both of which are imperatively needed before a definite 
conclusion as to whether any railway is over, under, 
or fairly assessed can be arrived at, viz. :—(1) The 
actual total rateable value of each line, and (2) the | 
figure at which it would stand were each line valued 
in its entirety—the calculation being, of course, made 
in a fair and reasonable way. It is clear that unless | 
the railways were as a whole enormously under- | 
assessed in 1899, they were not only relatively but | 
absolutely over-assessed in 1906. But nobody with any | 
knowledge of railway assessments would venture to 
assert that the railways were, as a whole, enormously | 
under-assessed in 1899. 

It is probable that absolute over-assessment of any | 
railway, as a whole, did not occur until, say, ten years 
ago. But on account of the way in which the Act has 
been interpreted by the Courts for many years as re | 
gards treating each parish as a separate entity—and 
the consequent liability to over-assessment at any time 
—this is not a valid excuse for the companies’ experts 
not having always compiled the necessary data, as the 
first step towards securing the only guarantee against | 
over-assessment, should such occur. The companies | 
have never compiled the figures now asked for, which | 
would alone give them a correct idea of the assessment 
position. Neither have they ever pressed, or even | 
asked, for the only possible guarantee against the over- | 
assessment of each railway, namely, that each line | 
should be assessed in the first instance as an undivided 
whole, and the total so obtained afterwards allocated 
among the various rating areas. 

The companies’ rating surveyors are  decpl 
interested from a financial point of view in maintainine 
the parochial system of railway assessment in England, | 
judging from a speech of the late chairman of the 
Railway Rating Surveyors’ Association before a meet- | 
ing of the Surveyors’ Institution in 1903. Again, the 
professional men who act for the Assessment Com- 
mittees are equally, if not more, desirous that no 
drastic changes should be made in a system which | 
transfers so many guineas from the pockets of rail- | 
way shareholders into theirs. Hence it is evident that 
powerful vested interests—or so called vested interests 
~——must be overcome before the needful reforms in rail- | 
Way assessment matters can become accomplished 
facts. 


ay 
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ARGENTINE RAILWAYS IN 1907-8. 


We have recently dealt at some length with the results | 
achieved by several of the Argentine railway companies | 
during the year ended last June, and with the financial 

positions generally from more than one standpoint ; | 
but the publication this week of the report of the direc- | 
tors of the Buenos Ayres and Pacific Railway comple 
our data for reviewing the results of all the leading | 
lines, and making a useful and interesting comparison | 
of one with another. Although the gross increase re- | 
ported by the Buenos Ayres and Pacific Railway i | 


tes | 


is 
much the largest of any, both in amount and in per- 
centage of increase, while the net gain is also the 
best, the company’s report, on careful perusal, will | 
be found to show results much poorer than that of any | 
of its neighbours. Indeed, the report has been largely, 
although not entirely, responsible for this week’s fall | 
in Argentine railway quotations, and, were it not for | 
a belief in this railway’s great future and the reason- | 
able assumption that Lord St Davids will have 
mistic statement to put before proprietors next week, 
the conclusion would he inevitable that the 7 per cent. 
dividend recommended ought not to be paid on this 
occasion. For years the policy of the Argentine rail- | 
way boards has been to pay a steady dividend, adding | 
to their financial strength in good years, and taking | 
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| each of the five previous years, increase its carry for- 


| of 6 per cent. per annum, is to be paid on th 
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from it in poor ones, and this fact, coupled with 
a firm anticipation of traffic expansion in the future, | 

e _o ‘ i} 
has, no doubt, induced the Pacific board to continue 
the previous year’s distribution. A few figures will | 


22° _ 
\e 
1 > 


readily illustrate our meaning. The gross earnings || ings 
in 1907-8 of this concern were £53,955,772, an increase || ‘aie 
of £592,225, Or 19.33 per cent., which in itself js | 
splendid, but owing to higher wages, dearer coal, &e._ | 
° - “ i: . al ; . ’ yt} 
the working expenses increas d by £408,240, and the | as 
net earnings are given at an advance of 4183 98s. || p 
cae e ° " ~ eo) * | A it. | 
The abstracts of expenditure, however, show that || Be Wst 
: me ohn speci: maerdie . naleal vA. Pa 
nothing was spent upon special rent Wals, against ewe Bi 
é 127,005 so used in 1906-7, and obv lously if an amount | B Ayre 





! 
had been used this year for renewals proportionate to } 
the gross increase, there would have deen very little || 

| 
| 








net gain to show. As it is, the 7 per cent. dividend js As 
only possible by carrying forward #/13,628, against | increa 
| £40,048 brought into the account, and taking 489,603 || Buen 
from reserve instead of adding to that fund. The I clude 
board justify their action in taking from reserve by | Trans 
explaining that a large amount of capital ranks for 4| while 
interest this year which had been raised for building | creas 
new lines not yet in full operation. But on the other | any 
hand, the company has no liquid reserve fund, || Ayres 
the amount of £840,674 stated in the report || charg 
being locked up in the company’s _ business. | be pi 
Any reduction in the dividend would, of course, | 1907- 
have created an outcry which the board could | have 
not perhaps risk in view of their recent big that 
new capital issues and contemplated further addi- for c 
| tions in the near future ; but it does seem that, how- Rios 
ever unpleasant, a reduction would have been wise. ings, 
Another point not to be overlooked is that 4,201,965 capit 
of the gross increase last year was obtained from the area 
larger amount of company’s material carried. During \| whea 
the current year capital charges will be greater than were 
| in 1907-8, and if, as many confidently expect, Argen- weel 
tine prosperity continues, the Buenos Ayres and of th 
Pacific Railway should have a_ stronger report to wha’ 
present next year, and the board’s forward policy will has 
then be justified ; but should there be a decided set- this 
back (reasonable damage to any one of the crops would Ros: 
not be vital), the position would be bad. Those who dist! 
know the Argentine Republic have, it must be admitted, don 
the greatest confidence in the future of the company, to 
because of its many branch lines in promising dis- Ros 
tricts ; but it has not the financial strength of some of shor 









nou 
wit! 
and 


the other railways. 
Unlike the Pacific, all the other Argentine railways 
have in the past year been able to continue their usual 


a ° : ag 
dividends, and at the same time add to their ag 
financial strength, even the comparatively — small pro: 
Entre Rios Railways. The Buenos Ayres Western cen 


wit! 
pre 


done the best in this respect. It has con- 
tinued to pay 7 per cent. on its ordinary stock as in 


ward by £5,000, and add £140,000 to its various 
funds, although it spent slightly I¢ss upon renewals ; 
but as it has accumulated a fund of nearly £,050,000 
for renewals this is not of moment. The Buenos 
Ayres Great Southern put £30,000 to its various funds 
last year, maintaining its carry forward at £,173,507) 
renewals being increased by £43,000. The_ Entre 
Rios railways increased its second preference dividend 
from 24 per cent. to 3 per cent., its carry forward by 
a few thousand pounds, and placed £20,000 to re- 
newals. Owing to a new Argentine railway law the 
Buenos Ayres and Rosario Railway (which in future 
will be known as the Central Argentine) has been com- 
pelled to change the date of its financial year trom 
December to June, so that the report now issued, while 
not an interim one, but complete in itself, only deals 
with six months. Comparing the two half-years ra 
ply, it will be found that instead of a 2} per cent. Gl 
tribution on its ordinary stock, 3 per cent., at the rate 
: " at and the 
deferred stock, while £101,000 is to be placed * = 
various funds against nothing a year ago; cht 
carry forward is £112,656 against £33,530 os 7 
in, and comparing with £254,444 carried sw 
year ago against £50,305 then brought in. - 
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£34,000 more has been spent on renewals during the 


sast half-year than in the corresponding six months oi 
utd The following table shows gross and net earn- 


1907 , 
ings with the working ratio for 1907-8 and 1906-7 :— 





a peneitniinaiaiaehditiiiath 
Percentage 


Working. Net Receipts. 


Gross Receipts. 


Increase. 1906 








1906-7. | 1907-8. 1907-8. Incr'se 


wm wr ee ee es £ 
sy. 4,284,009 4,442,376! 188,367] 4°4 57°58 | 55°69 1,804 679 1,968,286) 163,607 
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Among these may be mentioned the re- 
serve funds accumulated by the companies, and parti- 


| cularly the valuation of the securities as compared with 
the capital liabilities. 


For the purpose of indicating as far as it can be 
> 


| done in the space at our disposal, the relative merits 


dealt 


B.A Wrstrn, 1,996,765 2,205,257) 209,472) 10°5 5625 6508 575,181, ‘sa0,e68 117481 | 
Ba tite 3062/54 5655,772 592,225] 19°S 61-78 | 62°94 1,171,0.5 1,354,920 183.985 | 
Batre Rios. 20425«| 300,681, 36,43:| 13°7 S284 (5535 'Iavels 134299) Sse | 
Be ANirio” 2,447,205 2,742,656 525,351] 13:4 58:61 | 59°61 1,0°0,161 1,107,821 107,361 | 


*For half-year only. 


As regards the current year all the companies have 
increased earnings reported to date, especially the 
Buenos Ayres and Pacific, in which is, of course, in- 
cluded the receipts of the Argentine Great Western, | 
Transandine, Villa Maria, and Bahia Blanca _ lines, 
while all have, again especially the Pacific, to face in- 
creased charges ; but this need not particularly worry 
any but the Pacific proprietors. Both the Buenos 
Ayres Western and the Buenos Ayres Great Southern 
charges are hardly likely to be higher than could easily 
be provid ‘d for if earnings were no better than in 
1907-8. It is generally considered that the wage bills 
have now reached their height, and it is well known 
that fuel will cost less owing to the lower prices ruling 
for coal. The extension to Buenos Ayres of the Entre 
Rios Railways will greatly add to that company’s earn- 
ings, but hardly to the dividend owing to increased 
capital. As regards the outlook for traffic a larger 
area has been sown under favourable conditions with 
wheat and linseed, and up to a week ago these crops 
were reported as more promising than last year. This 
week late frosts have dam: ged both crops in the south 
of the R¢ ‘public, and, while it is difficult to discover to 
what extent, it is not believed that, so far, the damage 
has been great or sufficient to affect earnings. On 
this point, the chairman at the Buenos Ayres and 


Rosario meeting on Thursday stated that in their 
districts apparently the late frosts had either 
done no damage to the crops, or so little as 


worth mentioning. The 
report will be issued 
should be satisfactory, for the dividend just an- 
nounced is 5 per cent. on the first peereney stock, 
with Lrasp to reserve, comparing with 3} per cent. 
and £4,805 to reserve last year. As this company has 
a gross increase to date of over £18,000, and traffic 
Prospects in its districts are very good, the full 6 per 
cent. on the £600, ooo first preference stock next year, 
with something on the £432,000 of 4 per cent. second 
preference stocks, seems quite possible. 


to be not 
Rosario’s 


Cordoba and 
next week, and 








TRUST COMPANIES’ PREFERRED STOCKS. 


IN our last week’s issue we showed that although a 
considerable advance has occurred during the current 
year in the market value of trust companies’ deferred 


stocks, the vield is still much above the 


average of the 
last five years. 


The deferred stocks are, of course, 
entitled to all the divisible profits after the eee 
and preference issues have been provided for, and < 
suitable amount has been devoted to reserves. As 
Consideration for that privilege, however, the deferred 
Stocks have to bear the loss of revenue when the 
average return upon securities falls off, and must also 
be the first to bear the brunt of any loss of capital if it 
should occur. 

The “ ference stocks, in return for being content 
with a low fixed rate of div idend, are protected by the 
deferred stocks standing between them and disaster. 
Upon the degree of protection thus enjoyed the value 
of the preference stocks largely depends, though other 
cons! ee ations of considerable Riese, ee a have to be taken 


: 
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of various trust companies’ preference stocks, we have 
made a selection of those whose deferred stocks were 
with last week, with the addition of several 
for which the necessary particulars are avail- 
able, as a basis for investigation. In the following 
| table we show the net profit earned by each of these 
companies in its last financial year, and what propor- 
| tion of the amount was required to pay the dividend 
on the preference stock. A column i is added showing 
| the amount of each company’s reserve fund, and 
another indicating whether the liabilities are covered 
by the estimated value of the securities :— 


+1 . 
otners, 


| 
‘ 











o£ 
Divi- « - , igses 
| Net dend cs Re- Enns 
| Profit) on ($3) 3) Se2° 
Company. | Tom Pen, ~ S\8 3 | serve F z 2 “ 
| Year. ference 03 |" | Fund. |2>—* 
Capital ° ° mn, b O 
| — 
American Investment! £ . £ 
ION iviwowwecans .-.| 62,675 23.750 38 | 62 | 200,983) (—) 
Bankers’ Investment . -| 92,251 38,475 42 58) 72,757, (—) 
British Investment ....| 111,251, 42,750 38 | 62 435,000 (+) 
sritish Steamship In| 
vestment ...... | 34,188 14,250 41 59 96,389 (—) 
Globe Telegraph & Trust 210,295 103,242) 49 | 51 a + 
voreign and Colonial 
Investment ........ 136,643 59,374) 43 | 57 | 627,425 7 
General & Commercial 
Investment ......... 33,660 14,250) 42 58 87,170 7 
Government Stocks and 
Other Securities ....| 38,921 16,030) 41 59 25,000) (—) 
International Investmt., 46,907 25,650 55 45; 13,500 (—) 
Indian and General In- 
vestment .......... 15,756 7,096; 95 55! 35,161) (—) 
Industrial and Genera! 105,609 27, 906 26 | 74 | 275,000, (+) 
Investment Trust Cor- 
poration............ 89,746 29,640 33 67 290,000 (+) 
Merchants’ ........ 69,822 23,750 36 64 160,000 (+) 
U.S. & South American 39,547 17,812) 45 | 55 | 29,249) (—}) 
Mercantile Investment 
and General . ebean 108, 884 47, 500 44 | 56 | 204, 3271 (+) 


° Not stated. 


Generally, it may be considered that the smaller the 
percentage of profits required to pay the preference 
dividend the better the security, but there are other con- 
siderations to be taken into account which prevent the 
acceptance of this simple calculation as quite final. 


One of these is the magnitude of the figures, as a pre- 


ference dividend small, and the company has a good 
might not be so well secured as one requiring 
cent. of £100,000. Where the profits are of substan- 
tial amount, the proportion required to pay the pre- 
ference dividend small, and the company has a good 
reserve and valuation account, not much more can be 
desired. In ordinary circumstances, even if the pro- 
portion of profits required to pay it is larger, the pre- 
ference dividend of a trust company should be more 
secure than that of a manufacturing or distributing 
business, because the income from investments ought 
to be much more regular and certain than that from 
any industrial business whatever. The possession of 
a large reserve fund is a favourable point in considering 
the safety of the preference stocks, but not too much 
must be made of it without inquiring into other cir- 
cumstances. Some companies, like the Globe Tele- 
graph and Trust, possess a large undisclosed reserve 
in the excess value of their investments over the 
amount at which they are taken in the accounts. An 
examination on the lines suggested gives a fair com- 
parison of the respective merits of the securities, and 
it now remains to show, as was done with the deferred 
stocks last week, how current prices compare with 
those of previous years. In the following table the 
yield given on recent quotations is compared with that 
shown at the end of October in five previous years: 
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ce 
| 3) Yield End of October.| Now 
lo =! — peers 
Preference Stocks. ig Bled bia s S i 3 
ms et | \a 3 
| os | § | & sia la | 
| Fj 
% % j % % f , “o % 
American Investment Trust) 5 | 438 | 4g5) 4x61 44 a ia a 
Bankers’ Investment ......| 44 43 | 4a | 43 a tire 4} 
British Investment........| 4 | 3 | 38 | 3g i6 
| British Steamship Invest- 
ment ressernesesssesess| 6 | >a 54 5 - Sk 115 5} 
| Foreign and Colonial In-| | J i 
vestment ....--ccceeees| 9 | 4 | 345) 4 | 4 42 1234 43 
General and Commercial) Ba 
Investment ... pokae ae ae 43 | 43 | 445) 4. 4% 1105 ai 
| Globe Telegraph and “Trust. 6 | 42 | 4% | 44 | 44 | 448) 135 43 
Governments Stock and| pi 
Other Securities ........| 5 | 5} | 5k 418! 43 e O4% ai 
| Indian & General Investm’t) 5 | 42 | 4 | 448) 5 ok | 964 7 
| Industrial and General ....' 44 | . we | oe cad 4 y6| 105 Hie 
International Investment . ..| 44 | 53 | 5B | 45 5 o4 544 8 
Investment Trust Corpor’tn + | 4g5) 4%) 345) 4 44 | 98 | 4% 
Mercantile Investment and ee Pe J 
Gemeral ..cccccccsces veel 5 | 48 | 4h | 48] 455) 4B [2074) Fic 
Merchants’ 4 4 4 | 342| 4 Gdn 934) 4%e 
U.S. and South American..| 5 | 5 | 5d | 448! 435) 418! 998 55} 


The movements differ a good deal from those in the 
deferred stocks as given last week. The yield is, in 
the majority of cases, higher now than it was twelve 
months ago, indicating ‘that prices have fallen. In 
one or two cases exceptional changes are shown which 
require some explanation. Thus British Investment 
Trust preference bears a 4 per cent. dividend, which 
may rise to 5 percent. when the deferred receives over 
8 per cent. This occurred last year, and the prefer- 
ence got a final dividend at the rate of 6 per cent. per 
annum. Six months afterwards an interim dividend 
was paid at the rate of 5 per cent., with the result that 
a purchaser of the stock in the months before the 6 per 
cent. distribution actually got 54 per cent. for his first 
year on a stock entitled only i a maximum of 5 per 
cent. In the case of the Globe Telegraph and Trust 
the £10 preference shares for some special reason 
dropped at the end of October, 1907, to £124, at 
which the yield is £4 16s per cent. They are now 
worth 133, and the return is 42 per cent. only. 

In most cases the yield is not much above the 
average of the five years, and there is not the induce- 





ment of exceptional cheapness, as was shown last 
week to be the case with the deferred stocks. As com- 
pared with most other investments, however, the better 
class of trust preference stocks as tested by the method 
we have suggested offer a very safe investment up to 
a return of 4) per cent. 
THE WORLD'S MINING INDUSTRY. 
II.—COPPER, LEAD, AND TIN.’ 
COPPER. 

Tue history of copper in 1907 is practically equivalent 
to the history of the change in the world’s trade from 


abounding prosperity to deep depression. The copper 
market, indeed, was perhaps the most active centre of 
the trade 1905-6. The development of the 
electrical industry, in which copper is largely used, 

a prominent feature of the period, 


while the metal is 
also very largely used in shipbuilding, locomotive build- 
ing, and other 


industries. 


boom of 


constructive The demand 


for copper was consequently quite exceptional, and the 
price of the metal was run up in the spring of 1907 to 


a higher figure than had been recorded for manv vears 


| previously. But while the demand for, and the ad- 


vance in the price, of copper were thus prominent while 
the trade activity lasted, they also proved to be the 


most sensitive index of a change in 


conditions : it 
was a sudden fall in the price of copper, occurring con- 
‘ The ee Industry—lIts Statistics, Technology, and Trade 


pene ¥ 1907 Vol. XVI. Hill Publis shing Company, 505 Pearl 
street, New York: 6 Bouverie street, London, E.C. 
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: thet aoa Ee Was the 
as he 


precursor of the severe reaction that h een in 
— pro- 


gress ever since the end of June, 1goz. 

While the setback in price was very 
ditions of production could not be 
diately 


sudden, the con- 
restric ted 
in proportion to the reduced 4d 
Ingalls, who writes the chapter on the coppr 
of the United States remarks that the fo 


duction show how 


imme- 
emand, Mr| 
industry | 
| 
| 
| 


| 


many smal] = 
l 


it a profit, 
* when the i 


igures of pro- 
great a stimulus a hi rh 


— ° e e " price for 
copper is In bringing out production from | 
mines which normally can not be worked ; 
Many of these small mines ceased to operate 


price of copper fell below 15 cents ~ 


os nd. This | \| 

stimulus was in full foree during the first larter of |l 
dh 

1907, and though its effect ceased, and prod ition fell || 
off greatly during the later months of the " 


total output was larger than in any previous vear. The 
following is a statement of the world's p oduct 
copper in the years 1900-1907, only 
being given separately whose output for 
exceeded 10,000 tons. 


ion of 
countries 
the last vear 


those 





Worwp’s Coprer Propuction.* || 


(In Metric Tons.) 


Countries. 1900 | 1901. , 1902. | 1903. 1904. | 1905. 1906. | 1907. | 
innsiienen sosenitsctealiagies osciangaiitele oniinielgishinn boii Ss ipeaiennis ah. oe 
Australasia ...... | 23,368) 31,371! 29,098 29,464) 34,706 34,483 36.830 aisi9 | 
ORROEB » 00060020] 8,595) 18.575! 17,765) 19,360! 19,490) 21,588 19.106) 21.022 | 
Reelin | 26,016) 31,299) 29,373 31,424) 30.592) 29.632) 26157) aT i12 
Germany ........ | 20,635) 22.069, 21.951) 31,214) 30,262, 22.492 20,665! 20818 
| Sin ee 28,285, 27,916, 30,251 38,611] 35,408| 36.485 40,528 49,718 
PN iicnagan 22,473, 33,943) 36,357 46,040) 51,760; 70.010 62,690) 61,127 
4 Ee paseneen 8,553; 9,673; 7,703; 7,925) 6,863! 8.763) 864]! 10.744 
ORS ko ha'enae ie } 8,128) 8,129) 8,814) 10,485) 10,87) 8,859 10,658) 15,24 
Spain-Portugal ..| 55,718, 54,482) 50,587, 50,536) 47,788 


United States ....| 274,933) 270,998) 288,833) 316 2:9] 370,892. 397.003 416.226 3987 
Other countries ..| 22,315) 23,693! 21,479) 21,534) 24.695) 24,692, 25,913) 26910 


45,527) 50,109 50,470 | 
| 


| 496,819! 532,148) 542,208! 602,832! 663,327 699,514 715.5231 723 47 


* The figures in this table are taken from the annual metal cir 
R. Merton and Co., except Where returns have 
Industry direct from official sources, 


In a further 


summary the 
duction 


) figures of the world’s pro- 
are given from 


1899 to 1907, and this shows 


that the output practically trebled in the twenty years | 


from 1888 to 1907, and doubled between 1896 and | 
1907, the production in the former year being 384,493 
metric tons. Still the production grew but little i 
the last four years, but it has far exceeded the demand 
during the current year, and either the demand must 
improve or production must be still further restricted 
before the former can be brought into harmonious re- 
lation with the latter. 

The electrolytic process of 
becoming almost universal. 
trolytic copper 


refining copper is now 
Mr Ingalls says of elec- 


In conductivity it is superior to nearly all brands of Lake, and 
in mechanical properties it leaves little to be desired. There 
are a few classes of work in which the metal is subjected to very 
severe stress, such as the making of cartridges, where Lake 
seems to stand up better than electrolytic......... Each year a 
greater proportion of the world’s output is electrolytically re- 
fined, and it seems probable that before long there will be but 
two grades of copper on the market—high conductivity copper, 
which will include electrolytic and picked brands of Lake, and 
casting copper, covering all material which will not pass a Con- 
ductivity requirement of 98 per cent. annealed. 


The Mineral Industry describes the several processes 
of electrolytical refining, and the advances made in the 
metallurgy of copper during the year 1907 A his- 


tory is also supplied of the progress made in n copper- 
mining in various parts of the world, and a review Ol 
the course of the markets during the year. 


LEAD, 


While lead is an important element in many indus- 
tries, it cannot be held to occupy so prominent a posi- 
tion in the world’s activities as copper, nor ¢ uld the 
fluctuations in its price be regarded in the same degree 
as a barometer of the state of trade. Like coppe, 
| lead was forced up during the trade boom to an almost 
unprecedented level, er: average price per ton in Lon- 
don for 1907 being £19 os 8d as compared with 
417 78 2d in the previous year, and only £12 75 4 
in 1897. The average price in pounds sterling ane 


° 4S aS 
decimals thereof each year, from 1897 to 1907, W4 
follows :— 
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world’s total for the eight years 1900-1907 :— 


Metric Tons. 
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sett Per Ton of 2,240 lbs. | Tons of 2.240 Lbs. 
oe 7 Z| nn onibaaratp eatin prvi 
‘ wee 12.367 '1901........ 521 (1905 ...... 13.719 | ' ? 
| as. 5Siiés 12.983 |1902........: 11.261 |1906 ...... 27370 | smd tetteenes cae tae 
099...++08 14.933 1905.....+. 7 2h. teeeee O34 | English production ..... 4,282 4,132 4,468 4522 4,7 
| +500 Se aki 16.987 |1904.....--. M9850 Chinese exports ......... .. “a 4,482 4,052 4,000 
|| —— rs las, Straits to Europe and 
| Lead proved less sensitive than copper to the change | America ............ 52,212 57,419 56,840 57,143 52,520 
‘n trade conditions, the price altering but very little | Straits to India & China) 3,123 3,261 1,484 1,292 3,140 
during the first six months of 1907, and only a small ——— Europe and iad. ai’ jek ee ae 
decline took place oo ecg the real collapse being Banca sales in Holland.. 15,070 11363 9,960 9,286 11,264 
deferred until December. | ; Billiton sales in Java and 
Great Britain at one time produced a considerable Holland .......000.. 3,650 3,215 2,715 1,968 2,229 
| quantity of lead, but the opening up of silver-lead | Bolivian arrivals in Eng- ‘ 
| qryes jn Australia and elsewhere, in whose output| amd «----+++ ania 9,630 12,978 14,245 16,394 15,500 
} | ead counts almost as a by-product, reduced the price | Total in long tons ...... /92,901 97,214 99,252 101,139 99,965 
| some years ago to such an extent that most of the Eng- | Total in metric tons ....' 94,387 98,769 100,840 102,757 101,564 
lish and Welsh mines that were not exhausted were | ————————_— —_ een eee eee 
abandoned. There seems to be a good deal of uncer-| One of the important uses to which tin is put is the 
| tainty in the statistics, but we partially reproduce a manufacture of tinplates, an industry which, in the 
| table as given in the Mineral Industry showing the out- | United Kingdom, is practically confined to South 
put of the principal lead-producing countries, and the | Wales. The vitality of that industry is one of the 
| 


; 
Countries. | 1900. | 1901. | 1902. 1903. 190%. 1905. | 1906. 


—_—— 


Australasia 


87,100 90,000, 90,000 141,446 118,979 104,639, 93,000 97,000 
Germany | 121,513 123,098 140,331 145,319 137,580 152,590) 150,741 142,571 
stonles | 63,827, 94,194) 106,805 94,181 103,000 87,393, 66,610 72,000 
ROR: | 176,600| 169,294 177,560 175,109 185,862 185,693 185,470 185,800 
United Kingdom. .| 55,500 40,000; 27,100 34,858 26.726 25,646) 26,693 24,000 
United States ....| 253,201 253,944 254,489 250,992 274,132 292,519! 315,831 317,568 


| 854,407, 892,861 926,870 951,517 961,792 972.496 968,174 964,910 








| 
| 
| 
| 
| 


It is stated that the totals are somewhat too high, 
because of certain duplications which it is impossible to 
eliminate. The figures for the different countries must 
also be accepted with some reserve, as many of them 
are estimates only, and we notice that whereas the 
total for Australasia in the above table, which is re- 
ported by the Metallgesellschaft, Frankfurt, is 97,000 
tons, in a later table the production of New South | 
Wales alone is stated to be 191,700 long tons. 

One important use for lead is the manufacture of 
white lead, and it is remarked by Mr Ingalls that 

One of the most interesting features of the present situation is 





the uncertainty as to the effect which the reduced cost of lead will | 























most striking testimonies to the value of Free Trade 
in fighting foreign tariffs’ that can possibly be cited. 
It was thought to be killed when the Dingley tariff 
was established in the United States ; but though also, 
we believe, included in Mr Chamberlain’s ‘‘ dying in- 
dustries,’” it has maintained and improved upon its 
former position though at the moment it is suffering 
from the prevalent general depression in trade. 

It will be seen that the supplies of tin have not been 
augmented to any considerable extent in recent years, 
and this circumstance, with the growing demand, ren- 
ders it important that possible new sources of supply 
should be explored and opened up with all despatch. 
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MEXICO. * 


Last week we dealt with the history and political con- 
ditions of the Republic, and we propose now, following 
the plan of the former article, describe its 
finances, trade, and industries. Turning to nationai 
finance, which not very to understand 


to 


is easy 





have upon oxide of zinc, the prominence of which as a com- 
petitor of white lead in the manufacture of mixed paints has 
been gained through a wider difference than there is at present 
in the cost of the two pigments. He adds that several hundred 
patents On processes or improvements for making white lead 
have been taken out in the United States and in Europe. They 
may be divided into three classes (1) the old Dutch or stock 
process. Probably four-fifths of the white lead made is by this 
process. (2) Chamber processes, in which the conditions of the 
stock are sought to be reproduced in chambers. The Carter 
process has been the most successful of this type. Probably 
more Carter white lead is sold than any other brand in the world, 
unless the Dutch Boy has succeeded in unifying the several 
brands of the National Lead Cempany. (3) Precipitation pro- 
cesses, which are fairly successful. 


TIN. 


Although tin mines have been discovered in Tas- 
mania and several of the States of Australia, the bulk 
of the supply still comes from the Straits, and as it 
is barely adequate to the world’s requirements, the 
price has in recent years been maintained at a high 
level. The average price for the year 1897 was 
Aor 8s per ton, and £71 4s 1d for 1898; but since 
that year it has never fallen below £100. The average 
annual prices are stated as follows :— 





| £ sd £sd a o 4 
1897 61 8 0/1901 .... 11812 8 1905 .... 143 1 8 
| 1838 sees 71 4 1:'1902 .... 12014 5 1906 .... 1801211 
| 1893 .... 122 8 711903 .... 127.6 5/1907 .... 17212 9 
1900 .... 13311 611904 .... 12614 8 


\s with other metals, the highest price for many years 
Was reached early in 1907, the average for the month 
o! May being £191 1s rod, and one transaction in that 
month Was at £215. The American crisis brought 
“bout a collapse, and the lowest average for the year 
oe _fecorded in December, the price being 
4.25 10s 4d. The following statement from the 
; — Industry, of the principal tin supplies of the 
oo sufficiently indicates the preponderance of the 
“'aits Settlements in the supply of the metal :— 
















































owing to the complications involved in ‘‘ extra- 
ordinary expenditure,’’ we find that even with this 
addition to the fiscal year 1906-7 shows a surplus of 
14,077,000 pesos Or Mexican dollars (10 pesos equal 
just over £1), from which $710,000 must be deducted 
for ‘‘ unliquidated items.’’ An official table gives the 
following figures for ordinary revenue and ordinary 
expenditure during recent years :— 


Ordinary Ordinary 
Revenue in Disbursements 
Cash. in Cash. 

Fiscal Year. Mex. Dollars. Dollars. 
1SG6-G .cccccccccccee SOSZIOOO .... G07000 
BERBD ccccccccccecss GRRGRGRO «ec. SRS 
TOUS . cccccececsccoe . TOMEEEE 6ces GEE 
Oe  icdiddenue ---- 86,470,000 .... 76,380,000 
EE. 6kt cdbendenue . 92,080,000 .... 79.150,000 
BPD kdvnscackcecad. Dee 6 79,460,000 
DOGENE cd bacddadadtes 114,280,000 . 85,070,000 


Oddly enough, the figures for 1907-8 do not ap- 
pear, but elsewhere we find an _ expenditure 
$96,611,000 for that year, and estimated revenue for 
1908-9 of $103,385,000, giving a balance over expendi- 
ture of $181,000. Four and a-quarter million dollars 
of debt were redeemed in 1906-7, but nearly half that 
amount was borrowed again for railways. 

The railway policy of President Diaz and Senor 
Limantour is particularly interesting, and was de- 
scribed by Mr W. M. Ackworth (in his Presidential 
address on ‘‘ The Relations of Railways to the State,’’ 
at the meeting of the British Association in Dublin) as 
‘*the one valuable and original contribution to the 


ot 


* «The Mexican Year Book 1908." McCorquodale and Co., 
London. 1,034 pages. . 21s net. Issued under the auspices of the 
Department of Finance. 
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solution of that question.’’ Most of the older lines 
were built by English capital, and the newer by 
American capital ; i.e., in both cases the companies re- 
garded Mexico as a field for dividend-earning, and the 
American naturally inclined to regard it as an annexe of | 
the United States. 
capital, and unwilling to risk direct Parliamentary | 
management, the Government acquired such a holding 
of deferred ordinary stock in the National Railroad | 
Company of Mexico as gives them a present control 
in all essentials of the policy of the company, though 
without any immediate dividend. In the new com- 
pany formed by the merger of the National and Central 
roads the Government reserves to itself more than 50 
per cent. of the shares. 
speech to Congress in which Sefior Limantour defined 
the Government’s policy in detail; and a_prefatory 
note sums it up as designed ‘‘ to exercise a moderating 
influence over the common carriers of the country, not 
only iments the provisions of the Railway Act and the 


terms of the concessions, but by holding a preponderat- | 
ing interest in one or more of the chief systems, so as 
to wield an effective control over the broad lines of | 
their policy, without, however, interfering in the 
details of their ordinary management and operation.’’ 





are chiefly interested, and minerals (silver, copper, 
gold, lead, &c.) outweigh all other exports ; thus they 
accounted for £719} millions out of £27 millions in 
1905-6, and for £4.16 out of 424% millions in 1906-7. 
Diagrams in the Year-book show, in spite of the 
general fall, an extraordinary jump in the exports to 
Great Britain of lead, antimony, copper, and silver. 
According to the report of our Consul-General, Mr 
Stringer, Mexicans are beginning to think that mining 
in their country is too much controlled by foreign com- 
panies, soa new law has been drafted to prevent 
foreigners and foreign companies acquiring mining 
properties in future. The local Chamber of Mines, 
although its most prominent members are Mexicans, 
has pronounced against the Bill unanimously, foresee- 
ing that if all mining companies had to be formed 
under Mexican law, foreign capital, upon which the 
industry depends, would cease to flow in. Mr Stringer 
thinks, however, that the opposition is strong enough 
to secure the dropping of the objectionable henien S. 
On the whole, the mining laws of Mexico are con- 
ceived in a generous spirit, and aim at encouraging 
the industry ; thus a law passed in 1905 to assist mining 
by reducing or suppressing the duties on machinery | 

and certain materials used in the industry was extended | 
this summer for another year. It was to the fabled 
richness of its mines that the country owed its name of 
Eldorado: immense wealth has been extracted, and | 
the prospects of mining remain good, but here, as in 
other mining countries, the chief difficulty is in obtain- 
ing an adequate labour supply. 

With the United States as Mexico’s next-door neigh- 
bour, European countries are naturally not the leaders 
in the country’s foreign trade, as the following tables 
show :— 








Imports. 
1904-5. 1905-6. - 7. 
Country. £ £ | j 
United States ...... 9,997,000 .. 14,560,000 .. 13,630,000 
Germany ........-. 2,045,000 .. 2,081,000 .. 2,403,000 | 
United Kingdom ... 2,164,000 .. 2,034,000 .. 2,345,000 
PUN sveses copsee | Release oc 280... 1953 000 | 
Camada ..cccccences 5,239 .. 27,850 .. oie 
Total imports ...... 17,720,000 .. 22,260,000 .. 23,220,000 
EXPORTS. 
\nited States ...... 15,290,000 .. 18,600,000 .. 17,580,000 | 
United Kingdom .... 1,700,000 .. 4,160,000 .. 3,180,000 | 
Germany ......-.-- 1,610,000 .. 2,050,000 .. 2,010,000 | 
France ..cccccccces §92,000 .. 801,000 .. 805,000 
Total exports .. 20,850,000 .. 27,110,000 .. 29,800,000 


For the first seven months of the next fiscal year | 
(July 1, 1907, to January 31, 1908) imports from the 
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Unable to dispense with foreign | 


The Year-book gives the 


Mining is the Mexican industry in which foreigners from the ground; the surface earth around the banks of the 
| 
| 


| are built « 


| tions that ‘ 


| when all this is discounted, the great fact remains that 





[Octobe r 31. “1908, | 





es 


| United Kingdom show an increase of ove half 


| lion out of a total increase of £1,414,00 — 
| Banks in the Republic can point to a ¢ ecord, for 
in no instanoe has a chartered bank suspended p; Ly ment. 
In 1907, however, Sefior Limantour had ¢ utter a warn. 

ing ** against the tendency developed or some of the 
| banks to tie up their capital for an undue ength of 
time, and to confine their loans to too n: TrOW a Circle 
| of favoured borrowers.’’ Practices of this kind involved 
ithe Bank of Yucatan in serious difficulties, sgravated 
‘by the peculations of a manager. Ina lengthy ¢ circular, 


dated February 10, 1908, the Finance Minister aq. 
monished the banks of their proper func tions, and, inter 
alia, condemned the practice of attractin 
deposits by offering excessive 
affirmed, indeed, that deposits at call should earn no 
interest, and he suggested that the law might ‘* give 
a certain priority to non- -interest-bearing de; 
the other liabilities of a bank.”’ 

Besides mining and agriculture, Mexico has great 
potentialities as a timber-yielding country, but at pre- 
sent scarcity of roads and railways has prevented ¢ 
great dev elopment. Salt, too, is an important i: aie, 


short-time 
rates of interst. He 


posits over 





but it remains excec edingly primitiv €, as appears from 
the following description by our Vice- onauls t Colina | 
of work on the salt marshes of Cuyutlan : 

The method of extracting the salt is as foll A lattice 
work of branches is erected on poles ata nee < of ah ut 4 feet 


salt marsh to a depth of some 4 inches is then excavated with 
earthenware pieces of pottery and thrown on top of the lattice 
work of branches. Water is then thrown on the earth and as it 
percolates is caught in large earthenware pans below. 
pans are then put in the sun to allow the water to evaporate, 
leaving the salt in the bottom of the pan. The instant that 
the rainy season commences the industry is at an end, but so 


‘These 


great is the demand in the entire Repu blic of Mexico for this 
class of salt, and so remunerative is the production that from 
5,000 to 10,000 persons annually come to Cuyutlan for the “ salt 
season.” 

Another interestirg 
town is devoured by COWS every year. 
by the fact that the houses or, more strictly speaking, huts, are 
built of rushes or swamp grass. These huts, to the number of 
several hundred, are erected every February, and when aban- 
doned in July are at once devoured by the cattle of the sur- 
rounding country. Shops, inns, storehouses, and all residences 
)f this material woven over bamboo framework, and by 
| the end of July or the middle of August the entire place has 
disappeared. 


x thing about the industry is that the entire 
This is accounted for 


Several Vice-Consuls deplore the lack of enterprise 
shown by British merchants. ‘‘ Few British commer- 
cial travellers make a speciality of Mexico, and the 
great majority simply take in the whole Republic as 
part of their general beat through Spanish America. It 
is very seldom that one is seen in Guadalajara. German 
travellers are ubiquitous, and at least one hotel here 
is largely dependent on their visits for its revenue.’ 
So, too, the United States manufacturer keeps many 

‘drummers ”’ in this field, and ‘‘ floods the country 
with handsome c: atalogues, printed in Spanish. 
Another says that ‘‘ the present custom of sending Eng- 
lish cat: logues i is worse than useless,’’ and a third men- 
* the American manufacturer i is paying much 
attention to the ‘ putting up’ of his goods, and is 
often able to sell an inferior article simply because it is 
tastefully carded, as in the case of small ironmongery. 

The Year-Book, of course, is an “‘ official ’’ publica- 
tion, representing the Government view, and display- 
ing everything Mexican in a favourable light. But 


Mexico now enjoys, what it never had until 20 years 
ago, an efficient and_ stable Government. Porfirio 
Diaz is undoubtedly the strongest man in the New 
World, and although strictly constitutional, rules with 
autocratic sway. His chief assistant—the Minister of 
Finance—is also remarkably able, and whilst these two 
control affairs everything should go smoothly. But 
the President is 78, and Seftor Limantour is believed to 
dream of retirement and a quiet life. What will happen 
when these men lay down the reins no one knows, 
although Sefior Corral, Vice-President, may succeed 
Diaz. There is no need, however, to fear a rev 
to the old disorder. 
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Notes on Business and Finance. 


he Kees Revelations.— The amazing f rankness of 
the German Emperor, in the conversation revealed to 
the world in Wednesday's Daily Telegraph, must be 
extremels unpalatable to large sections of his subjects, 
and is prima facie satisfactory to ourselves and to the 
friends of European peace. 
tory hi 
out that at Fez he has mistaken a mere caretaker for 
, ‘French consular representative,’” and other ac- 
sounts of the tenor of Mulai Hatid’s letter to the 
Powers have by no means represented it as accepting 


the Act of Algeciras with the desired clearness and com- | 
pleteness ; and quite a different account is given in 


Paris of the German share in the negotiations for inter- 
vention in Soyth Africa. 
to Great Britain at present what France and Russia 
did for her disadvantage before the recent entente, and 
the German patriots who are consoling themselves for 
the Kaiser’s declarations by the hypothesis (also put 
forward in Paris) that he is really trying to compromise 
eur relations with France and Russia in view of the 
Conference, are welcome to whatever satisfaction they 
can get from their ingenuity. The truth seems to be 


that the Kaiser, as usual, identifies the German State! 


too completely with himself. It is one of the crudest 


of popular errors to suppose that the foreign policy of a | 
State is wholly in the hands of even a professedlv auto- | 


cratic chief. Large numbers of self-styled German 
patriots claim for their Government what it really 
possessed for some time under Prince Bismarck, the 
power to act as supreme arbiter in Europe, and believe 
that war, and preparations for war, are an indispens- 
able means of advancing national trade. Moreover, 
they have the kind of exaggerated 
national honour which is fostered, when individual 
honour is in question, by the recognition of the duel as 
a necessary means of vindicating it. The fear, we be- 
lieve, prevalent among sane Englishmen is not that 
the Kaiser is insincere in his professions of friendship 
for Great Britain, but that at some great crisis he may 
be carried away by the influence of this section of Ger- 
man opinion, and that meanwhile German diplomacy 
will be as purely self-regarding and as punctilious as it 
has been in the case of the Baghdad railway, the in- 
terests of the Powers in the Yangtse Valley, or 
Venezuela. It is remarked in France that the Kaiser 
seems to share the German view that understandings 
between a group of Powers are always hostile to some 
other Power, and Englishmen, who.do not believe that 
trade requires to be promoted by war or armaments, and 
who seldom think deeply about diplomatic policy, may 


clarations of friendship, but do not think that they 
precisely meet the case. What is wanted is an abate- 
ment not only of German Anglophobia, but of 
German belief in the ‘‘ mailed fist ’’ as an instrument 
of commerce. We do not believe, however, that the 
Kaiser’s declarations or the French and German 


glosses on them ean seriously affect the outlook in the 
Near East ; 





American Rails Before the Election.—On the eve of 
the Presidential election in the United States it is of 
interest to consider some of the prices that are almost 
certain to be affected when the figures of the polling 
become known next week. For weeks past the market 
has been steadily rising, and in several representative 
cases-—notably Atchisons, Unions, and Steel common 
(included because the corporation is so very intimately 
connected with the railroad companies)—the highest 
rices of the present year have been attained during 
the ‘ast few days. The generally accepted theory for 
the advance is that victory for the Republicans will 
bring about a great expansion in trade all over the 
United States, business circles being relieved by Mr 

“t's election from the haunting fear of Mr Bryan’s 
Pertervid reforms in such matters as the tariffs 


Iori tS ntespsnseesisbeeimmsicapimencoeeieetaitt ln n e 


The accuracy of his his-| 
is already been seriously questioned—it is pointed | 


But it really does not matter | 


well say that they entirely accept and welcome his de-; 
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This comfortable theory has been used as 
a lever for hoisting up prices to an extent which is 
considered by cautious men to discount much of what- 








| ever benefit may be expected to accrue in the near 


future to the railroads by reason of Mr Taft’s return. 
To-day’s prices, as already observed, are not far from 
the best of the present year, but they are still well 


| below the inflated heights reached during the boom of 


1906. The following table sets out the two years in 
comparison, and gives the closing prices of last Thurs- 
day night: 





1906. 1908. 











tats. —_enroemienaneememmeenant 
Highest.; Lowest. Highest. Lowest " 
Sons ccccccccess TA | 95} 68% 944 
Saltimore.......... 1298 | 1094 | 104 79} 101; 
MOD. stn ccenséaens 524; 4A; 33} 12} 32% 

Tilinois .....cccc..-| 188% | Il | 148 1264 143 

| Louisville........../ 160% | 1433 | 116 90 1124 
Missouri ..........| 313 342 18 3l¢ 


Pennsylvania ....... 753 633 652 964 643 
Reading .......... 853 593 704 47; 67% 
Southern Pacific.... 994 | 64% | 113 | 683 | 1203 
Union .ccccccccce-) SS | 1448 | 276} 113gs«d175 

U.S. Steel ........! 53h 334 494 268 494 


This table of representative American shares contains 
only one case, that of Southern Pacific, in 
the present quotation is anything like as good as the 
highest in 1906. Many of the others are very sub- 
stantially lower. 


is a difference of 48 points in Louisville, of 28 in Union 
Pacific, 20 in Atchison and Erie, 28 in Baltimore, and 
so On, comparing current prices in the highest of the 
last boom year. Steel common are certainly within 
$3 of their maximum in 1906, but all the others show 


much wider margins, and naturally the bulls base their 
hopes upon the table of values attained during that 
In view of the effect which the result of the 


year. 
election may exercise upon American railroads, both as 
regards market manipulation and business, a second 
table giving the yield per cent. to an investor at Thurs- 
day’s prices is appended. 


that receive no dividends :— 


Last Div. Yieid 

Rate Present Per Cent. 

Share. Per Cent. Price. £Esd 
Bs 65 c0080sgesecs: 0. a0 PUR. swoon § § G 
Baltimore .....ceccceeee 6 .--. 1012 .... 518 6 
TREE: ce civovecsocoee 9 cece MG core 4B 
Louisville .ccccocccsscse 5 coco WB ..0e 4 9 
Pemnsyvanigcccccccccess 6 cece Ct, oven $3.8 
TOE cc coweqecqwuscee | even ae FS 
DORON TOG seccsece OG cose BE? eccs BS 
UBIO co cccccccccovesess: BD scce TS cose STA G 
: United States Steel...... 2 eee ho cce 412 3 


The highest yield is on Baltimore and Ohio, and other 
lines with which Mr Harriman is connected also give 


large returns. 


The Near East and the Chances of a Conference.—The 
prospects of a peaceful settlement in the Near East 
have been generally regarded as more promising this 


week. In accordance with the advice of Great Britain, 


France, and Russia, Bulgaria is preparing to disband 


the reservists at present with the colours, and to begin 


direct negotiations for a provisional settlement with 
The previous negotiations between the two 


the Porte. 
Governments are now explained to have been merely 
preparatory, and there are hopes that an agreement 
may be reached, both on the ownership of the Oriental 
Railways in Eastern Roumelia and on the far more 


difficult question of the compensation due to Turkey for 


the extinction of the Eastern Roumelian tribute. Ger- 
many, moreover, has assented to the Conference in 
principle, and to its suggested programme, in so far 
as the latter meets with the approval of Austria-Hun- 
gary. True, the value of this assent is seriously 
modified by the limitation, since it has been made clear 
by Baron von Aehrenthal that his Government will not 
agree to any questioning of the annexation of Bosnia 
and the Herzegovina, or to territorial compensation to 


which 


Illinois, for example, are now some 
45 points below the best reached two years ago. There 


The shares included in the 
first list which are omitted from the second are those 
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Servia and Montenegro. But the German Government 
has to think of the dignity to which Germany aspires 


_ 
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of being the arbiter of Europe, of the disappointment | 


exhibited by her National Liberal and Pan-German | 
patriots at the alleged failure of her policy at Algeciras | 
and afterwards, of the desire of 
make things pleasant for the Emperor of Austria, and, | 
as we said last week, of the prospects of her own 
plans of financial reform. It is clear, too, from the 
recrudescence of the ever-present feud between Slavs 
that Austria- | 


and Germans in the Austrian Empire, 





Kaiser Wilhelm to | 
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tft ‘‘ incurred in the defence of the coffee indystry ings } 
the following sources :— . rom } 

i} 

Milreis. | 

| Treasury Bills.....++essseeseeeeeseeeeseeees eens, 16 oa 1 

| Loan of £1,000,000 Brasilianische Bank Fund ..,,.. ee | 

Loan of £3, 000, 000 Henry Schroeder and Co, «: 17199,900 || 

National City Bank of New York .............. 46,449 000 ! 


Hungary will be confronted by serious domestic difh- | 


culties if she has to face an insurrection in Bosnia, 


President Falli¢res, indeed, has s atisfied Austrian 
opinion on this subject by his letter to her Emperor, 
and there can be no doubt that the Foreign Offices of | 
Europe desire peace. The fear is that they may be so 
long in finding satisfactory formulas to cover a settle- 
ment that time may be given for untoward incidents | 
leading either to international friction or to some local 
explosion. As we write, the chief danger seems to lie | 
in a great Panslavist manifestation of sympathy for 
Servia in Russia, comparable to that enthusiasm which 
forced the Russian Government into war with Turkey | 


in 1877. That Government has now prohibited public 


discussion of the Near Eastern question ; the Duma ts | 


. . ee 0.8 ° i } > scheme 
discussing the prohibition ; the debate must certainly | the scheme, 


involve unfavourable comment)on M. 
sion, and the reactionary party may probably seize on 
rid of him. 
Russian 


the occasion as a means of getting 

the temporary disablement of the 
Office, the chances of 
seriously compromised. The presence of the 
Prince of Servia at St Petersburg supplies an 
stimulus to Panslavist enthusiasm. 
that the Servian envoys now in that capital, together 
with those in London and Paris, will profit by the good | 
advice which will be given them officially ; but it is | 
not easy to see what form compensation to Servia can 
take. Even the suggested right of way to the Adriatic 
is in conflict with the traditional policy of the Austro- | 
Hungarian Foreign Office of putting pressure on Servia 
through exclusion of her staple exports from their best 
market. At present, by the general consent of the 
Powers, the way is to be cleared for a conference by 
preliminary negotiations between the Governments 
most concerned in the recent changes. We 
hope they will be conclusive and speedy. 


Foreign 


can only | 


The Valorisation Scheme.—\Ve publish in our foreign | cluding the 


correspondence columns a letter from Rio which ex- 
plains the position of the coffee market there and th: 
effect of the 
point of view. 


valorisation scheme from a commercial | 


The strike has ended, and our corre- 


Isvolsky’s mis- | 


| 
| 
| 


With | 


a peaceful settlement must be | 
Crown | 
undue | 
It is to be hoped | 


| 


| 


| 


spondent expects that most of the coffee will be cleared | 


and shipped before the new export tax 
operation. Meanwhile, the loan 

Europe appear to be going through 
there is a steady demand for 
prices are firm. It is unlikely 
floated will carry a full Federal 
8,000,000 bags of coffee will be held in trust for the 
bondholders, and it will be made a condition that no 
more coffee shall be bought by the Government. The 
transaction, therefore, will be the death of valorisation, 
and the ill-conceived and unfo: 
has done so much to injure 
finally be done with. In connection with the new loan, 
it is worth while to quote a report sent home by the 
United States Consul-General at Rio, who reproduces 


comes into 


negotiations in 
Brazilian stocks, and 


guarantee, but 


‘tunate scheme which 


sates as | 


the from the sale of unclaimed loot dropped by the 


overcrowded, and 


'two and a-half millions sterling, a decrease 0! TI 
“ 1€ 
£.300,000 on the total trade of the previous year. : 


| ‘and the 


| and this w as, 


| side streets every shop lay open and empty, and nothing 
| the west of the town, inside and outside the walls, was 


| without a sign of life ; 


Bill for loan of £3,000,0CO contracted with Feder 
GOVOPMIMENE on ccvocvcrevedsevecsercccsceccccce 48,000,090 | 
Total... ccccccccccccccccsccccccccsssccecs 


125,992,423 
| Bills on agents abroad for coffee consignments .. ee || 


184,045 27) i} 
a | 
Os COON 6.6 std etancnsdaneces iiGeeriewera 310.037 { 

_ Deduct— 097,694 | 
Redemption on loan of £1,000,000................ 15,483,000 | 
Value of coffee purchased ......seseseeecesseees 270,578.55 


—— 


286,061,555 
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| The nominal value of the milreis is about 2s 3d, but at | 
the present rate of exchange it is worth about rsd, | 
The Sao Paulo Government had raised 125,992,400 | 
milreis (say £,8,000.000 at present exchange rates) on 
special loans, and 184,045,271 milreis (say 
| £11,500,000) by loans for which the bought coffee was 
_ collateral. The total amounts to nearly 4,20,000,000, 
sums expended on coffee to about 
£145 300,000. The President declared that the State 
is owner of 7,700,000 bags of coffee stored in Europe 
and North America, and 657,500 bags stored in San- 
'tos. The European inspector reports that the coffee 
is in excellent condition. The yield of the surtax 9f | 
| three francs per bag in 1907 was about 41,400,000, | 
of course, earmarked for the valorisation 
It is officially stated that all the expenses of 
including interest and commissions, were 
met out of this tax. 


wae ——$—$—$———— TL 


scheme. 








The New Era in Morocco.—-The immediate effects of 
the bombardment and pillage of 
August last year, and the gradual recovery of the town, 
are well described by Mr Consul Madden in his latest 
report. ‘‘ After the pillage,’’ he writes, ‘* over one- 
'third of the town was absolutely 


Casablanca in 


Where 
before were prosperous, well-stocked native shops and 


large stores, only rows of roofless and blackened walls 
| piled up with débris remained. All along the main and 


destroyed. 


'but ruin met the eye. The vast Arab hut quarter “to 


SL 


a scene of utter desolation, a waste of blackened walls 
there were no two entire walls 
where even a beggar could find shelter.’’ Yet, in a 
few months, new shops, hotels, cafés, and restaurants 
had sprung into existence. The European population, 
which had previously numbered about 700, had at the 
/time the Consul wrote reached nearly 2,700, not in- 
troops, and was still increasing. The 
'holders of the new shops are mostly Frenchmen and 
| Spaniards, with some Gibraltarians and a few Maltese. 
One speedy result of the foreign oce ups ation was the im- 
provement of the roads—first those in the town and bv 
degrees the country roads. Carts, too, are being used 
much more than formerly, Bicycles have made their 
appearance, and ‘‘ are nearly all of a_ well-known 
British make.’’ It is also rumoured that motors are to 
be introduced by a French firm. The lighting and 
sanitary conditions of the streets are gre eatly improved, 





that the loa in when | funds to meet the initial expense having been obtained 


Ari abs in 


On the other hand, the town is said to be 
houses most difficult to obtain. 
Housebuilding outside the town is likely to take place 
shortly. The total foreign trade in 1907 of the Casa- 
blanea district, which is about half the area of Morocco, 


their flight. 


Brazilian credit will| and includes the ports of Casablanca, Rabat, Maza- 
gan, Safi, and Mogador, amounted in value papi 
some 


a Presidential Message summing up the scheme at the | fo lowing table shows the principal foreign countries 


snd of the first year of its operation. 


The figures he | concerned, and the imports and exports during 


Io OT in 


gives show that the Government has met the expenses ' each case :— 
cistern ese eieneseaeceaianemmnecremetta tema 


and that outside agitators are expected to do their best | 
to stirene up. Her Government has, therefore, strong | 
reasons for favouring a speedy settlement, and it is | 
hardly conceivable that any of the Western Powers | 
will desire to weaken her tenure of the annexed pro- 
vinces, since it has alwé ays been tacitly understood that 
her occupation of them was not merely provisional. | 
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Imports & lata & | 
Exports Exports | 


Imports. Exports. 
in 1907. in 1906. 
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— £ £ £ £ 
sted Kingdom ...++0.. 702,207 351,25C 1,053,457 937,722 
te sudan 480,11 199,544 "679,661 1,019,423 
Petia sesiesates "1) "ggi26 4471622 «516,891 405.843 
Ober Countries ....+« ") 94720 «134,516 229236 393,968 
a coves 1,346,313, 1,132,932 2,479,245 2756,956 


|| The prince ipal articles imported from the United King- 


dom and colonies are candles, cotton manufactures, 


and tea. 
these gO ds. 
tionery, hardware, 
sacks and sacking, soaps, spices, Xc. 


There are also biscuits, coffee, confec- 
provisions, 





The Cuba Railroad.—The annual report of the Cuba 
Railrow id shows very little change in the earnings of 
the line, but has an interesting paragraph on the 
‘| veneral situation. After referring to the damage done 
| by the drought—which resulted in a shortage of 
;00,000 tons of sugar—the directors explain that the 
ioss was felt mainly by the western half of the island, 
and the districts served by the line did not suffer 
heavily. The crops at present are said to be promising, 
|| and, given a good government, ‘‘ the highest prosperity 
|and a boundless increase in wealth are assured.”’ 
Politically the language of the report is diplomatic, for 
it touches neither on the approaching election nor on 
the country’s fiscal relations with the United States. 
We might, indeed, supplement the directors’ statement 
by saying that Cuba needs not merely a good govern- 
ment, but fair commercial treatment from Washing- 
ton; if the sugar-growers in the States have their way 
the island’s staple industry will lose its natural market, 
and depression will be inevitable. The board, however, 
feels confidence enough in the future to go on with the 
development of the property, and ‘‘ important addi- 
tions '’ are being made to the rolling-stock and equip- 
ment, while the work of replacing wooden by stone 
bridges is being continued. The working results of 
the twelve months 1906-7 are little different from the 
previous year’s. Gross earnings amounted _ to 
$2,039,407 and working expenses to $1,318,180, leav- 
ing net earnings at $721,287. Interest on bonds and 
loans absorbed $365,863, so that the net income is 

Adding the surplus of 1907 and mail 
arned in the previous year but credited to the 
accounts for 1907-8, we arrive at a final surplus of 
$1,093,286. 


» 
9355.424- 
rec eipts Cc 





United States Steel.—The latest report of the 
Steel Corporation is certainly the best published this 
year, and provides the surest evidence yet produced of 
a trade recovery. The dividend on the common stock is 
retained at the rate of 2 per cent. per annum, and the 
net carnings amounted to about $7,000,000 more 
than in the April-June period. At the same time there 
is a slight increase in the number of unfulfilled orders 
against a rather heavy fall at this time last year, and 
the surplus has risen from under a million dollars to 
over five million. The following figures show the 
| Tesults of the three past quarters :— 
| Net EARNINGS. 
| — _ Decrease. 

: Of 
| 39,122,500 vee 18229000... 
45,503,700 coe 20,266,000 cove 55 

_ 43,809,000 27,106,000... 38 

The quarterly difference between this year and last, 

Which a at first was over $20,000,000, has been reduced 

to $16,600,000, and the percentage of decline has fallen 
The unfulfilled 
| 


_— 53 per cent. to 38 per cent. 
order 


rs are also satisfactory : 


1907. 1908. Decrease. 
Tons. Tons. Tons. 
8 044.900 see 3,765,3C0 iveu 
7,603,900 tate 3,314,000 wate 4,289,900 
©,425,000 aves 5,422,000 atha 3,003,000 


At th 
this time last year the orders were declining, but 
OW 


4,279,600 


there is a distinct, though not a large 


aan ee 
ee 


increase. 








and canned goods, | 





. ane | at the corresponding time last year. 
There is practically no foreign competition in | 
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| These good results were expected by the market in 
| New York, which had understood for some time that 
the position in the steel trade was improving, and that 
larger profits were likely to be made. The most recent 
reports from Pittsburg and the other iron and steel 
centres are rather conflicting, but it appears that the 
demand for structural steel is becoming much more 
active, while the market for steel rails and other pro- 

ducts still remains very dull. Building operations are 
said by the New York Journal of Commerce to be in- 
creasing, and a larger business is being done now than 
In the first half 
of the month contracts were placed for 40,000 tons of 
structural steel required for bridges, terminals, &c., in 
various parts of the country, the stronger demand 
being attributed to the lower prices which came into 
force in the summer. Present prices compare with last 
year’s as follows :—Steel billets, $28.50 against $25 ; 
forging billets, $31 against $27; and open_ hearth 
billets, $31 against $26.20. On the other hand, the 
American Iron Age, while admitting the improvement 
in the market for structural steel, declares that the iron 
market, after a month or two of growing strength, is 
less firm, and that the production of standard rails will 
be less than 4o per cent. of the average output of the 
past two years. Less than 50 per cent. of the sheet 
mill capacity is at work, and less than 4o per cent. of 
the tin plate mills. It will be some time before the 
plant of the Steel Corporation is fully occupied, though 
a large order is pending from the Pennsylvania Rail- 
road. 








Inspection of Entries in Bankers’ Books.—-The case 
of Rex v. Kinghorn and Boucher, which came betore a 
Divisional Court on October 13, raised an interesting 
point under the Bankers’ Books Evidence Act, 1879. 
Section 7 of that Act provides that ‘‘ on the application 
or a party to a legal proceeding, a Court or judge may 
order that such party be at liberty to inspect and take 
copies of any entries in a bankers’ book for any of the 
purposes of such proceeding. In a prosecution before 
the deputy-stipendiary magistrate at Liverpool for 
keeping a betting house in the city, the chief constable 
applied for an order under the above Act for liberty to 
inspect the entries in the books of the North and South 
Wales Bank relating to the account of the respondent 
Boucher. The Bank opposed, and the magistrate re- 
fused the application on the ground that he had no 
jurisdiction. During the prosecution of Mr Bradlaugh 
in 1883, Lord Coleridge, L.C.J., had ‘‘ expressed a 
doubt as to the validity of ’’ similar order made by t! 
Lord Mayor, ‘‘ as not having been made by a judge 
of the High Court.’’ In the present case, however, 
Lord Alverstone (Bigham and Walton, J. J. concurring) 
held that the magistrate had power to make the order. 
This decision, of course, means that any magistrate in 
any civil or criminal proceeding has power to'make 
an order for inspection. 


Australian Mining Promotion—An Undesirable Cus- 
tom.—A case of considerable interest to promoters of 
mining companies has been heard before the High 
Court of Australia. Some working miners in Western 
Australia believed that they had discovered a valuab! 

mine, and arranged with a stock and share broker at 
Perth to form a small company to work it, payment to 
be made as follows: #,1,000 in cash, £;2,000 in gold 
to be won, and £3,000 in fully paid £1 shares. The 

broker came to Melbourne to accomplish the flotation, 
and the company was formed under the auspices of 
Sir Alex. Peacock, who is a ‘egal mani ae of 
mines. But the price obtained was £8,000, or £.2,0c0 
in excess of that demanded by the vendors. This 
difference was distributed amongst the parties to the 
formation of the company (the Wheel Ellen Gold Min- 
ing Company). The venture did not prove a success, 
and the company, discovering that it had paid | 
£2,000 more than the vendors received, took proceed- 
ings against the Perth broker to recover his portion of 
the amount distributed. His defence was that he was 
not a promoter, that he had acquired the option, and 
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had sold outright to Sir Alex. Peacock, that, in fact, 
he was a principal, and not an agent. The Court, per 
Mr Justice Higgins, held that he was a promoter, and 
ordered him to pay £750, the amount of his partici- 
pation. The other participations were £1,000 to a 
Melbourne stockbroker (recently deceased), who re- 
funded, and £250 in shares to the legal manager, who 
distributed them amongst other persons. The judge, 
in delivering his decision, remarked :—‘‘ I do not like 
to use language as strong as the facts might seem to 
warrant. The defendant admits that his attempt to 
bribe the directors through Peacock is not a moral 
transaction, and that a director bribed through Pea- 
cock would not have an unbiassed mind in relation to 
the defendant, but he says such bribing is the ‘ cus- 
tom’ in forming mining companies. This is a start- 
ling avowal with regard to a leading Australian indus- 
try, especially as coming from the president of one of 
the chief stock exchanges. But if the practice of 
bribery fs so rife in the promotion of mining com- 
panies, it is well to have it made public, and it is my 
unpleasant duty to expose, as far as the evidence 
allows me, v what has been done in this case, and to say 
that in no circumstances can such a ‘ custom’ be re- 
garded as legitimate. ’ It is beyond question that the 
“‘ custom "’ has prev vailed to an extent very injurious 
to legitimate mining interests in Australia. 





South African Civil Servants.—Of late much has 
been heard of the policy of retrenchment which the 
Governments of the Transvaal and Orange River 
Colonies are pursuing—a vindictive policy, it was 
alleged, to denude the public services in the South 
African colonies of British-born subjects. The subject 
was one of repeated parliamentary questioning, and 
arising out of a request made in the House of Commons 
in June, a return has now been made by the Colonial 
Secretary showing the names, posts, salaries, and com- 
pensation awarded to civil servants discharged from 
these services, the South African Constabulary and 
Central South African railways. We think the report 
will allay any feeling that the Dutch are being favoured 
at the expense of the British-born civil servants. The 
return covers the period from the beginning of 1903, 
during which the policy of retrenchment has been 
found necessary ; but on examination of the details it 
is obvious that a much more vigorous policy has been 
pursued during the past two years than formerly. 
With the withdrawal of the military and the granting 
of self-government a considerable reduction in the civil 
service was bound to follow. So far we have never 
seen it argued by any responsible politician that the 
civil service is inadequately staffed. The retrench- 
ments then are merely consistent with public economy, 
and unless it is clearly proved that the dismissal of 
individuals has been dictated by racial prejudice the 
South African Governments should be allowed to re- 
gulate their expenditure without interference from 
Downing Street. 





Indian Tea Trade.—‘* The Note on the Production 
of Tea in India in the Year 1907,’’ published by the 
Commercial Intelligence Department of India, shows 
that the area under cultivation in India (including 
Burma) was about 7 
1906, at 535,546 acres ; and out of this 517,063 
acres were reported to have been plucked. 


Owing to changes of management and other reasons, | 


the total number of plantations is slightly higher, but 
sub-division of estates, say, in the Punjab, where the 
average area is only three acres, would easily account 
for the increase. The report brings out the fact that 
the gardens are giving higher yields per acre. 


increased 91 per cent., while the increase in produc- 
tion has been 


results of better methods. Though the area last year 


was less than the previous year, the production is | 


greater at 247,514,355 
every district save Bengal there have been greater re-' 


sooo acres less in 1907 than in) 


| Taking | 
1SS5 as the standard, the area under cultivation has | 


Ibs (excluding Burma), and in| Queens!: ind shows an increase of nearly 2,000,00% 
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246 per cent., this, no doubt, as the’ 


| 


| are :—Sheep, 87,749,946, against 83,687,655 on Decem: | 
ber 31, 1906, an increase of 4,062,291 | CALL, | 
10,141,244, against 9,349,409; and horses, 1,57!.0353: | 

‘ " ; 
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turns. The exports, however, have not ker: pace 
° . the c 
the production, and this fact rather street, os _ 
. ‘is Ud is » | 
assumption that the planters have been ;, : 


secaphdiicees | 
7 : ; : : Sanguine | 
of the rate at which tea is coming into fayo,- 7 wei 


naa The 
is no permanent decline in the demand, { " i ] 
. c . : we take | 
the figures of the past five years, the total exnac 4 ~ | 
I Pte Vv Ii 
sea from India has gone on rising steadily. | ¢) “|| 


1903-4 the total was 2074 million Ibs. The 
‘ar it had grown to 212 million Ibs: 214° 3, ,.... > 


= ae ° o 14 hil 1GOs- 
aa 233% in 1906-7. The downward m, ™ 





1907-8 to 227,176,000 lbs, is, therefore, not ee In | 
the following table we give the chief importers of | 
Indian teas, and the quantity exported to th beat 
countries last vear :— ~ |] 
Lbs. j T he } 

United Kingdom .. 169,474,708| Turkey............ 3,851,775 || 
Russia ......00+--. 15,407,087| U.S.A. ........ we. 2,086'408 || 
Australia and New ly. eee 1,577.939 
Zealand ........ ll 090,431, Germany.......... 655,352 |! 
ae oo 8,800,884) Egypt ............ 602,818 || 
China—Hong Kong Other countries.,,, 1.514.709 
and Treaty Ports 7,502,342. / | 
Canada.....0..-.+- 4,751,513) Rin ws - 227 171 5.906 
The above table calls for one comment. While show- | 
ing the amount exported from India to these countries, | 
it does not show the total amount of Indian tea im. 


ported by these countries, as a large amount is re-ex- 
ported each year from the United Kingdom. Last vear 
this amount was no less than 16,117,000 lbs. Fully 
one-quarter was sent to Russia, in addition to the large 
quantity which Russia takes direct, and now that the 
surtax on Indian teas has been removed, we may ex- 
pest to see a still larger volume of trade with Russia in 
the future. 








Emigration Statistics—IFrom the report on emigra- 
tion from and immigration into the United Kingdom || 
during 1907, it appears that the tide of emigration con- | 
tinues to increase. During the past ten years the | 
movement has been constantly in this direction, and 
the number of emigrants last year was the highest vet || 
recorded. Taking the passengers to and from non. 
European countries, those outward bound numbered |, 
634,949, While those inward bound numbered 293,033 ; 
so that we get a balance of 341,316 out-going passen- |} 
gers. This figure roughly represents the number of |} 
actual emigrants ; for it is assumed that the number || 
of passengers who travelled outward, either for busi- || 
ness or pleasure, was equal to the number of those || 
who came in on a similar errand. The number of || 
British and Irish emigrants is given as 235,092, and || 
the number of foreign emigrants as 109,857, the latter | 
class being for the most part bound for the United | 


States. Of the British and Irish emigrants, 131,433 
sailed for other parts of the British Empire, 117,525 
going to Canada alone. The number of British 


and Irish emigrants to foreign countries was 103,059, 
and of these 99,944 went to the United States. -\s re- 
gards passengers to and from European countries, | 
there was in 1907 a balance inward of 113,355, the || 
incoming passengers numbering 949,379 and the out- | 
going passengers 535,994 This balance in consider || 
ably higher than that*of 1906, which was also higher || 
than that of 1905. As these figures are based on re- 

turns furnished by the various shipping and_ railway 

companies concerned, they cannot, of course, be said to 

be strictly accurate. 
cipal port of departure for emigrants, whl 

majority of the passengers who proceeded to > uth | 
Africa embarked at South: impton. 


Liv erpool continues to be the prin- 


+} 
tne 





Live Stock in Australia.—The official returns of live 
stock in Australia and New Zealand as on PDecem- 


} 
} 
ber 31st last are now complete. The Australian fygures | 
| 





against 1,765,186. The increase in the num 
sheep in New South Wales is only a little over 4 


v ictoria one of a little over 1,200,000. The numer ©! 
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sheep in New Zealand is returned at 22,449,053, an in- | 
crease for the year of 1,465,251. _The Australasian 
(Australian and New Zealand) total is 110,198,999, the 
é‘ se for the year being 5,527,572 


increa x00 <9 





The Cotton Lock-out.—We would call special atten- 
tion to the telegram which we publish to-day in the 
cotton report from a Manchester correspondent. He 
believes that a conference will take place next week 
between the employers and the men, the result of 
which is likely to be a settlement of the dispute. The 
prospects of trade are considered to be improving, and 
it therefore becomes more desirable than ever that this 
deplorable controversy should come to an end. 





Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr John Frederick Obree, late of Archers road, South- é 

SRO. sian ditelcsdkemutecddeue gietesieemadelxveuaeeae 63,850 
Mrs Emily Mary Buxton, late of Fox Warren, Cobham 113,502 
Hon. Louisa Charlotte Canning, late of Frant Court, 

Wrenit, GSOMBe - cise vidinsscasencrnataWusssasenccsssecdveatiuseceaete 30,340 
Mr Alfred Boyd, late of 17 St George’s square, S.W.... 83,197 
Mr Solomon Joel Phillips, late of 38 Wimpole street, 

TT. cvvcdsic ced eadescdemedyeaceeudcasnuuuqeveiieenscdhbsntchendelneibedas 73,113 
Mr Thomas Arthur Collier, late of 76 The Drive, Hove 55,409 
Mr Richard Porter, late of 47 Wood street, E.C. ......... 54,679 
Mr John D. Minto, late of Elmbank, Dumfries ......... 51,067 
Mrs Anne Isabella Fall, late of 2 Gledhow gardens, 

South. Kensington .cccccccccacsosorcsecccccncccecseseosecsonessess 45,302 
Mr Thomas Nuthall, late of 10 Blechynden terrace, 

Southampton —..ecesceveccseesceccveees stenerseeeceseeeceeeeneeeees 42,910 
Miss Bessie Haldane, late of The Grange, Galashiels .. 37,009 








Cuances of management and directorate :—Messrs 
Grieveson, Grant and Co. are admitting into partner- 
ship Mr Stanley Leonard Beale and Mr Albert Bernard 
Birnbaum. The style of the firm will remain un- 
changed, the offices are being moved to 3 Crown court, 
Old Broad street. In consequence of the acquisition 
of the Ocean Marine by the North British and Mer- 
cantile Insurance Company, of which latter company 
he is a director, Mr H. R. Arbuthnot has resigned his 
position on the board of the Thames and Mersey Marine 
Insurance Company, and Sir M. de Grasse Evans, 
Bart., a partner in Messrs Donald Currie and Co., has 


| been elected toa seat at the London board. 





We are informed that L’Argus de la _ Presse, 
destroved by fire six months ago or more, is now re- 
organised and re-established at Faubourg Mont- 
martre ; the publication of the Argus des Revues has 
never been interrupted. 








Joreign & Colonial Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 29. 
As the impression has gained ground that Bulgaria 
will be amenable to reason and that the conflicting 
ambitions of the Balkan States will be arranged paci- 
fically, the market is recovering its stability. French 
Rentes have been in good request on a report that the 
discussion on the Income-tax Bill will be suspended 
until next year. The unpopularity of the measure is 
now incontestable, but too many of the Government 
supporters have bound themselves to carry the Bill 
through, and would no doubt be pleased to see the end 
of the present legislature without a definitive vote 
being taken so as to be released from their engage- 
ment. There has been a sharp rise in Western and 
Orleans Railway shares on the manifestation by the 
Government to treat shareholders more generously in 
the conditions of the purchase. Russian bonds have 
‘mproved on a reported statement by M. Isvolsky that 
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_ the coming loan will be the last for a long time, as it 


| Treasury bills, to provide for all extraordinary ex- 


| Steadiness of foreign State funds. 


i 











will enable the Government, after consolidating the 
penses. Portuguese Threes, which have lost a full 
point on the week, form an exception to the general 


M. Cruppi, Minister of Commerce, speaking at 2 
banquet this. week, took advantage of the opportunity 
to counteract the pessimistic opinions now common 
on the decline of international trade this year. He 
admitted that, compared with the year 1907, there had 
been in the first nine months of the year a decrease of 
£:3,461,480 in the importations into France, and of 
£:9,924,560 in the French exports. A comparison 
with an exceptionally favourable year was, however, 
misleading. To judge of the reality of the situation, it 
would be more fair and prudent to establish a parallel 
between the present and some other previous year, 
1906 for example. If, however, he confined himself to 
1908, it would be found that in September, compared 
with last year, there was an increase of £984,520 in 
the imports and £1,051,440 in the exports. Thus, 
notwithstanding the crisis, the purchasing power of 
France had been greater than in the exceptionally pro- 
sperous year 1907. If the trade with the different 
countries were examined it would be found that there 
was an increase in the importations from Russia, Eng- 
land, Germany, Belgium, Switzerland, Turkey, the 
United States, and Argentina, and in the exports to 
Germany, Italy, Spain, Austria-Hungary, Turkey, the 
United States, Brazil, and Argentina. Communica- 
tions from French diplomatic agents and Consuls were 
of a nature to foreshadow the success and progressive 
development of the economic action of France, provided 
that her merchants and manufacturers were sufficientls 
active and practical to take advantage of the markets 
that were open to them. He had no intention of in- 
ferring optimist conclusions from these statistics, but 
he asked his hearers not to exaggerate the disquiet, 
created sometimes with a political object, and dis- 
courage traders and producers. Such a disheartening 
course would be unintelligible at a moment when there 
were symptoms of a real economic revival, and signs 
that better days were in store. 

Anglo-French trade did not mark any recovery in 
September as compared with the preceding month. In 
place of the gain in the imports of £¢91,040 in August, 
the improvement in September was reduced to £19,600. 
In the exports also the increase of £186,360 in 


August became a diminution of £319,320. If the 
nine months are taken ensemble the returns are 
a little more satisfactory. The importations from 


England amounted to £25,196,920, and the French 
exports to £36,851,960. There was still a loss 
in both on the year of £917,280 in the former, 
and of £5,136,200 in the latter; but, as M. 
Cruppi pointed out, 1907 was an exceptionally pro- 
sperous year. The decrease in the French exports 
was principally in raw sugar, wines, brandy, and silk 
and woollen manufactures, all leading articles 
French trade with England. There was, however, an 
increase in millinery and artificial flowers. 

Another provincial Bourse is in course of formatio: 
at Nancy, a great industrial centre in the east of 
France. At present there are only six official markets 
for public securities in the departments, those of Lyons, 
Lille, Bordeaux, Nantes, Toulouse, and Marseilles. 
The initiative of this new institution is due to five lead- 
ing bankers of the locality. A syndicate has been con- 
stituted to decide on applications from companies for 
admission of their shares and bonds to quotation. 
The meetings will be held in the hall of the Chamber 
of Commerce, and the first is announced for. November 
19th. It is proposed that for the commencement there 
will be only two weekly, on the Thursday and Satur- 
dav, for one hour in the morning. The public will be 
admitted. A price list of the business done will be 
published, and will contain information of the capital, 
dividends, &c., of the securities that may be dealt in. 
The question has, however, been raised as to the 
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The present legislation, the private deposits, to which account th 
invests the Minister of | the new paper is transferred. 


The position of the Bank of France co; 
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legality of this institution. 
after frequent modifications, 
Finance with a control over Bourses and a right to 





See 
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Mpared 
nominate agents de change who enjoy a monopoly. | last year and a week ago is as follows :— with | \ 
Article 74 of the Commercial Code, however, declares | DEBTOR. | 
that Bourses my! rn established in 7 _ e _meges Oct. 29,1908. Oct. 22, 1908 onateele 

é 0 adds that they mus % Sl, 1907, |) 
ing a Chamber of Commerce, but a t "| Qapital of the Bank........ 182,500,000 -= 182,500,000 6 182.500 : | 
be appointed by the Government. The Bank of France | proftein addition to capital 8,006,145 e we 8,006,145 84 7 ae 0 | 
has a branch in Nancy, and according to-the last pub- | Reserve... -. 0... ---.+.. 22,105,750 14 .. 22,105,750 14 |) ogee | 

as a Ole eos os : § Reserve of landed property 4,000,000 0 .. 4,000,000 0 °° “a’q i 14 |) 
lished returns, for 1907, the operations amounted to ! Special Reserve.......... 8,407,444.16 .. 8,407,44415 | see 0 || 
hich . f e: rly | otes in circulation. . +-4,905,015.655 O ..4,888,798 880 0 | 55 3.178.215 1 | 

£,15,000,000, whic was an_ increase al nea | Tnterest on securities ... : 225 oro ee 25,422,074 7 21'532'639 a || 
000 ) é é Isiness | notes toorder ..... . ee _ 5,054,191 52 5972 
£2,500, on the year, and more than the bt Treasury account......---  2as2en570 48 12 anoacoaee is 253, 14a wee 2 | 
at Toulouse and Nantes, which towns possess Bourses. Current accounts, Paris... : 492,978,782 6 ee 392,732,786 46 |’ 440,913 184 19 l\ 

ane = Do branch banks .... ee 67,722,800 0 .. 108.66). 1] 
Shere is consequently room for an official market, aS | piiGenaspayable ne... ; totases st 12 “panwens 30 77 2364. 2 | 
there are in the region numerous important foundries | Disoounte and sundries. ove oreo 95. 8.819618 82°. 15/329473 & || 
and forges, machinery and engineer a cotton and | gundries «...csssscuscusces, 182798,062 59°. 14Soz.292 74“. 174s 8 | 

> »S c 2S —— Siatienients ~ieiemee ne 
woollen manufac tories , and other public ompanies. Total ........+++++-6110,299,017 23 ..5,961,781.058 21. 6u3 216 
The markets of Lille and Lyons are those that might | CREDITOR i: 
be affected by the competition of a Bourse at Nancy. | a 
pe ee . ° * ec f 
An addition is proposed to the Income-tax Bill with | Cash in hand ....... eg": sages 110 83 + 4,173,208.431 63. 3,723,337510 5¢ 
the view of strengthening the hands of the Govern- SS eee 2407691 3 YY a » cone % | 
ment in levying the duties on securities, notably in suc- | Foreign bills ............ oo 218,114,643 24 i 

. - . ~ . . : Treasury bills ..... eos 208,172 65 ( 89.556 97 

cessions, deposited by French subjects in banks abroad. | Discounts in branches .... 528,906,392 0 =A 470,240,211 0 . 766.9890 “0 || 

aillaux hz > sttaini ; , | Advances on bullion ...... 502,0C0 ee 502,000 ee 5,030, 

M. Caillaux had counted on attaining that object by | “QoasWehcn bauke..... 9.17800) 0 2. 917800 0 0.00 9 
conventions with foreign Governments to communicate Do in ublie securities os pees asi % e 15? ‘834 447 39... 195,999,656 47 
sapinelly an inventory of the property of ae Advance to the Btate a recon. o _ Ison 8 * all 
dying z ad. The se w tex -clares Z overnment stock reserve se +» 12,989,750 14 
dying abroad Phe proposed new text declares that | Cpsseemeens sees cases mt ee ee ee ed 
when a succession is open comprising securities of any | Rentes Immobilisées...... 105,00,000 (0 .. 100,000,000 0 .. 100w.0m 0 
: , Sa al as a ae : Premises and furniture.... 952,431 54 .. 34,914,403 49 .. 33,126,717 29 || 
kind the heirs will have nO right or title to obtain Eanploy spe management. . 6,253,266 77 .. 5,763,909 1 .. 6,515,562 32 |} 
delivery of such property without a special judgment loy special reserve.... __8,407,444.16 .. 8,407,444 16 .. 8,407,444 16 
; aoe : cea NaS : UNATICS .cccccccccccsceeee 145,407,818 59 .. 132,843,427 8 .. 143,286,313 15 
(in France) to put them in possession. The judgment <caamiemnie:.  aimeapmndaehaaie 

must enumerate all the securities deposited abroad, Total ..+0+0+eeee0+-6)110,299,417 25 ..5,961,781,058 21. .6.505,217,156 86 


and will only permit the delivery of those thus de- 





The above return, compared with that for the pre- 


signated. A penalty equal to a fourth part of the value 


ceding week, exhibits the following changes : 
of the securities thus dissimulated will be imposed on 


INCREASE. 











delinquents. A foreign bank or establishment that GMSTIMIER .0000ccccescccccscecees vase JeUlGOTS = 61867 || 
shall have delivered to a French subject not provided Treasury @CCOUND........+00ee00e srr 97892310 = 915692 
with a special authorisation will consequently have no | —_ Brivate Deposite ..........++++.. boo ae SaNTET 
right to take possession, and will be exposed to legal | Gibeneusitn“sececeesoccscseecesecosesereceses’, 10000302 = GIA 
proceedings by any person having right to a part of Composition OF Casu. 

the succession, or being a creditor of the deceased. It ————October 29-—--—,  ————October 22——-—-~ 
is remarked on the last clause of this amendment that Francs. Francs. 


Gold .... 3 295,122,245 =131,804,889 .. 3,281,936,566 =131,277,462 


foreign banks are only bound by the laws of their eee 889°740 865 = 35,589,634 .. "891271 865 = 35650874 


country, and require proofs of the rights of the heirs 
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out practical result, so far as promoting the plan of a 
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before delivering securities de posited with them, and | 4,184,863,110 = 167,394,523 .. 4,173,208,431 = 166,920,336 
could not be held liable towards all other claimants or | BANK OF FRANCE RATES. 
creditors. Such is believed to be the effects of French | % 
law, and it is objected that a French Tribunal, in | SIRES mepedesesevensneeee seuseasenscanecuesss i 
declaring the foreign bank responsible, would be | Advances on public securities ........ esonuesenas oe = 
exercising an authority that does not exist in France. The following were to-day’s closing prices and the 
It is stated that a number of forged three per cent. | Variations on the week :— 
debentures of the Northern of France Railway Com- ~~ =. 1 ~y fo 
pany are in circulation. Those that have been identified | mpree per Cents. ...... — 5. «985 90 o 8 55 + 035 
as counterfeit bear the date of July 1, 1875, and are | Russian Fives of 1906.. 100.. 101 O .. 100 374 + 0 624 
stamped as representing the capital of 1,875,o00f to | Bank of France Shares.. 1,000 .. 4,225 0 ..4,210 0 + 15 0 
1,950,000f. They have been used to obtain advances | Banque de Paris ...... 500 ..1508 0 .. 1,502 ; : : ; 
on them from bankers to avoid detection by a practised ne 4 em 1,200 0 a 1187 0 + 13 0 
eye if offered for negotiation. Crédit Seesster vesancon “Mibice 0 @ co. 00.8 —.5 9 
The Portuguese Government is reported to have ob- | Suez Canal........+++. 500 ..4395 0 ..4,366 0 + 7 ; 
tained from the Parisian Union Bank a loan of one aw ena na ae os i ; “i : + 33 0 
million sterling at an interest of 6 per cent. per annum, aia ...... 500 1.1412 0 ..1,355 0 + 57 0 
| renewal at periods of three months, not exceeding one | Eastern Railway ...... 500.. ‘962 0 .. 935 O + 27 0 
year, on the security of 726,000 first mortgage deben- | Lyons Railway........ 500 ..1380 0 ..1,382 0 — 2 0 
tures of the Portuguese Royal Railways. Southern Railway .... 500 ..1,148 0 ..1,144 0 + 4 0 
: ae 7 , : Ottoman Bank........ 250.. 706 0 .. 705 0 + 10 
[he importations of gold from London continued Meridional of Italy Rails 500.. 655 0 .. 666 0 — 1 0 
during the week, but the amount, which was £527,427, | South of Austria Shares 500.. 126 0... 127 0 — 1 0 
was less by about £250,000 than in the “preceding eames Shares.. ro ** oa ; oe i : e ; 
period. The bullion ‘houses here, howe ‘ver, expect that a Sener cv cs ~ 150 
the next balance-sheet of the Bank will enn gain ERE socees Sie SER: 66 © ' 
of not less than £800,000 in the gold reserve. The 
London exchange is still low at 25f 9}c, although gain- 
ing half a point. There is an impression here that the GERMANY.—THE POLITICAL SITUATION—CUT IN 
Bank of England rate of discount will be shortly put up IRON PRICES—UNEMPLOYMENT. 
to 3 per cent., as there will probably be large with- | (FROM OUR OWN CORRESPONDENT.) 
Grawals of coin for Egypt. Private discount is here | BERLIN, October 25 
+ per cent. higher at 2}. All the leading chapters in | M. Isvotsky left here for St Petersburg on stoudey 
the Bank of France show an appreciable increase from | night, after extended conferences with Chancellor von 
preparations for the monthly bourse account and trade “Sad and Herr von Schoen, the Minister of Foreign 
requirements. The discounts have gained £4, 887,952, Affairs. These conferences appear to have been with- 
but there is a still greater increase of £°5,303,488 in | 
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veneral European conference for the solution of the 
Balkan question 1S concerned. The semi-official re- 
-t of the result of the conferences given to the Press 
seeks tO minimise the points of difference as between 
Germany on the one hand and Russia on the other, and 
lavs the chief emphasis upon the points wherein they 
agree. According to this publication Germany has no 
but it cannot agree to proposals not acceptable to Aus- 
tria; and Germany and Russia are agreed that a con- 
ference can only prove useful if a complete agreement 
is reached beforehand among all the signatories of the 
Berlin Treaty in respect to the scope and contents of 
the programme to be laid before it for discussion. 
Germany and Russia, it is further asserted, are in com- 
plete accord in regard to the measures for the pro- 
tection of Turkey’s interests contained in M. Isvolski’s 
draft of a plan for the conference. 

This statement of the results of the Russian 
Minister's mission here leaves matters substantially un- 
changed; and if he came here with any intention of 
inducing Germany to agree to steps designed to bring 
pressure to bear upon Austria or Turkey, his mission 
has evidently been a failure. For all that, the market 
continues to take a hopeful view of the Balkan situa- 
tion. Whether a conference is held or not, traders 
believe that a peaceful solution of present questions will 
be found. 
enliven trade to any considerable extent. There is 
stilla marked disposition in most departments to await 
further and more satisfactory news before entering 
upon new engagements. This attitude is further justi- 
fied by the continuance of very unsatisfactory news 
from many branches of manufacture and trade. The 
only section of the market showing any strength is that 
of Government bonds. These continue to profit by the 
remarkable ease of the money market, which amounts, 
for this season of the year, to something phenomenal. 
Home Governments have been bought in large 
amounts, the outside public taking a hand in the trad- 
ing. Russian bonds are also attracting attention. 


The monthly settlement is passing off with unusual 
smoothness, thanks to the lightness of trading and the 
abundance and cheapness of money. Contango money 
is abundant at about 3 per cent., while the rate of 
private discount, immediately upon the eve of the 
settlement, has dropped to 24 per cent., and the call 
rate to 13. But cheap as money is at this moment, it 
is expected that the market will be still easier next 
spring. On this view a number of cities, it is 
understood, have postponed the flotation of loans 
already sanctioned, believing that they will be able to 
bring them out under more favourable terms next 
spring than now. This view finds considerable sup- 
port in the fact that the big issue banks have about 
cleared off their holdings of municipal loans previously 
underwritten, and in the further fact that the general 
level of prices for such loans is now considerably 
higher tham it was two months ago. According to all 
indications, too, the demands for new capital on the 
part of industry and trade will remain very light for 
a considerable time, and all the new capital coming 
upon the market will have to compete for whatever 
fixed interest-bearing securities may be brought out. 
On the other hand, the Press is warning the Municipali- 
tles that their expectations of still easier money may 
be upset by the borrowing operations of the Empire, 
Prussia, and some of the other German States, which 
will need to raise much money next spring. 

Unsatisfactory news from the iron and coal trades 
las this week depressed share prices in those depart- 
ments. The Luxemburg-Lorraine Syndicate has re- 
duced the price of foundry iron No. 2 by 4s to 50s, 
and, despite all denials, it is authentically reported 
_ the Disseldorf Syndicate is offering hematite 
“Sout 3s below its published prices in all cases where 
- 's hecessary to meet cheap offers made by outsiders. 
t is also mentioned in trade reports that prices of 
crude iron are being cut on all sides. Even so con- 
sumers show no disposition to engage themselves 
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fundamental objections to taking part in a conference, 


This faith, however, is not so strong as to | 
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| beyond their immediate needs, believing that prices 
| will go still lower as the disorganisation of the trade 
| makes further progress. The pressure to find a foreign 


| market for iron and steel is reflected in the foreign 
trade returns for September, the exports of half-rolled 
goods having been nearly four times as great as in 
| September, 1907. 

Equally unsatisfactory are the latest reports from 
the coaltrade. The September sales of the Coal Syndi- 
| cate were poor, but the consumption this month has 
| been still more sharply restricted, and orders are being 
| cancelled with growing frequency. In view of the pre- 
| sent position of the trade, it had been generally ex- 
| pected that the Syndicate would reduce prices at a 
| meeting which had been called for last Saturday. In- 
| stead of cutting prices at once, however, a further re- 
| striction of the output was voted. Hitherto production 
| had been nominally kept at 874 per cent. of the allot- 
| ments, but it has now been reduced to 80 per cent. 
|The make of coke has for months been only 60 per 
| cent. of the allotments, and this was left unchanged. 
While prices were left unaltered action was taken 
towards a reduction, a committee having been ap- 
pointed to fix the price-lists for next year. 

The unsatisfactory business position of the country 
is strikingly illustrated by the growing distress among 
the unemployed. The united labour organisations in 
Berlin are taking a census of the unemployed for the 
first nine months of the year, but the figures are as yet 
complete only for the metal trades and the printing 
business. In the former there was an increase of 3§ 
per cent. over last year in the number of unemployed, 
and in the latter more than 56 per cent. The Bavarian 
railway and postal administrations are taking steps to 
find work for the unemployed, and special undertakings 
will be begun for this purpose in about 160 towns of 
the kingdom. Stuttgart has voted a considerable sum 
to create work for those needing it. On Monday a 
conference of the municipal authorities of many cities 
in the western parts of the Empire was held at Cologne 


to discuss common measures for the assistance of the , 


unemployed. 

It is announced that the Bundesrat (Federal Council) 
has agreed to the various financial Bills of the Imperial 
Government. 


can have time to mature upon the various mea- 
sures before the assembling of the Reichstag. As 
the whole scheme of taxation will become public within 
a comparatively short time comment upon such details 
as have been divulged can for the present be postponed. 
Meanwhile, the air is already thick with protests 
against some of the measures to be proposed. Many 
commercial and municipal bodies have expressed 
serious objections to the proposed taxes upon electrical 
and gas light, and upon transmitted electricity. The 
total amount to be raised by the Empire is now stated 
unofficially at 425,000,000. 

The October estimate of the European beet sugar 
crop by the International Union for Sugar Statistics 
shows considerably lower figures than those of other 
authorities. The Union’s total is only 5,813,310 tons 
as compared with 6,080,000 tons estimated by Licht, 
6,025,000 by the Centralblatt, and 6,616,000 by 
Gieseker. The Union places this year’s German crop 
at only 1,980,000 tons, against 2,136,000 tons last year. 
The total European crop last year was 6,074,497 tons, 
and a shortage of about 260,000 this year is indicated 
by the Union’s figures. 


——————————E 


SIGNS OF RECOVERY IN THE UNITED STATES. 
New York, October 20, 1908. 


Tue best evidence of a moderate, though steady, im- 
provement in general conditions is found in the more 
favourable gross earnings which the railroads are re- 
porting for current operations. The importance of 
these reports, however, is apt to be over-estimated, 
inasmuch as the roads reporting weekly results are 
| practically all southern and western companies whose 


The newspapers are demanding that | 
these be published at once, in order that public opinion | 
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present gross revenue is naturally about normal by 
reason of the satisfactory agricultural conditions pre- 
vailing in the grain States. But as the grain move- 
ment reaches the seaboard, and as commercial freight 
moves westward in response to the farmers’ needs, the 
eastern roads will be benefited. Owing to an un- 
usually heavy movement of grain to the primary mar- 
kets and a normal cotton traffic, more than a score of 
railroads, mainly those traversing crop sections, 
showed gross earnings for the first week of October 
which were only 1.7 per cent. below the record figures 
of a year ago. What progress these roads have made 
is best shown by a comparison of results for the last 
month or so. In the fourth week of September the 
decrease was but 2.2 per cent. ; in the third week 3.7 
per cent. ; in the second week 6.7 per cent. ; in the 
first week of the month 10.42 per cent. This show- 
ing, however, was made possible by including the earn- 
ing of Canadian roads, which accounted for the greater 
part of the increase. The Canadian Pacific in the last 
few weeks has shown increases ranging from 2 per 
cent. to nearly 7 per cent. ; the Canadian Northern’s 
increases have varied from 8 per cent. to 35 per cent. 
in the same period ; and the Minneapolis, St Paul, St 
Marie, a Canadian Pacific subsidiary, gained in gross 
revenue as much as 47 per cent. in one week over a 
year ago, and 20 per cent. in others ; but in all fairness 
it must be said that the latter is a comparison with a 
decrease in 1907. The larger eastern roads present no 
statement of weekly operations, and the latest earn- 
ings are those for the month of September, which show 
that business is still depressed, and that normal condi- 
tions are not to be expected in the immediate future. 
Baltimore and Ohio, with a large steel tonnage, shows 
the activity in that industry by a decrease in gross for 
September of only $1,150,000. This road is usually 
the first of the eastern companies to report, and conse- 
quently its exhibit is considered an index of prevailing 
conditions, and a forecast of what the other eastern 
railroads will show. 

The bond market during the current year has been 
one of the best in late years, comparing favourably 
with the highly satisfactory year of 1904. Generally, 
presidential years are favourable for bond sales, as the 
uncertainty of the political situation influences many 
people to invest their funds in sound securities of this 
description. Since January, bond sales on the New 
York Stock Exchange have amounted to $821,000,000, 
par value, as compared with $423,000,000 in the corre- 
sponding period of last year, whereas stock transac- 
tions in the same time have amounted to 144,000,000 
shares against 173,000,000 shares a year ago. Owing 
to easier money conditions, arising from a glut of 
funds following the panic and subsequent business re- 
cession railroads and industrial corporations have been 
able to finance their needs largely through sales of 
bonds. That the public is ready to buy securities when 
given a reasonable guarantee of safety is shown by the 
easy absorption of recent bond issues. The Southern 
Pacific’s issue of $14,500,000 4 per cent. bonds offered 
last week was a notable instance of this, as was also the 
demand for the Virginia Carolina Chemical bonds, and 
the sale in the last month of $22,000,000 New York 
City warrants. A number of corporations are prepar- 
ing to take advantage of the favourable conditions pre- 
vailing for marketing bonds, and it is expected that the 
Government will shortly offer a new Panama loan. 

The recent abnormal expansion in the loan state- 
ment of the local associated banks has occasioned much 
unfavourable comment. The expansion last week 
amounted to $20,911,000, of which the Clearing House 
members loaned $14,000,000, and it is interesting to 
note that banking institutions controlled by powerful 
interests who have been leading the advance in the 
stock market showed large gains in this item ; in other 
words, stock market speculation is held responsible for 
a part of the increase, while railroad financing and, to 





some extent, borrowing by those who were obliged to | 
take over recent European sales of our securities were | 


also factors. 


_ Comptroller of the Currency, Mr L. O. Murray, 
vigorously prosecuting his campaign for better and 
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more searching bank supervision. At a ¢ 
bank examiners to be held at Chicago th: 


Lule 


onference of 
“ ‘eh latter par 
the month, the Comptroller, it is understonc Part of 
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action to regulate the practice of banks oj ens take 

loans to industrial companies that refuse to ndeae 

audited statement of their financial ¢ ndition ~The 
contemplated reform js to be instituted as 4 tenuis * || 
| numerous large industrial failures of late. The tn | 
| York State Bankers’ Association require detailed = 
formation from all except very large bor; natin bur I 
Mr Murray wants no exceptions, and hy puttine 
Federal pressure at the back of the demand he hopes 


to prevent the possibility of a bank manag: 


. 7 nent being | 
coerced by influential borrowers. tT 








AUSTRIA-HUNGARY. | 


(FROM OUR OWN CORRESPONDENT. | 





The present hopes of peace being maintained are 
founded upon the success of a separate understanding 
between Turkey and Bulgaria. If the Sultan accepts 
the conditions which Bulgaria offers in return for the 
recognition of the new kingdom, there can be no cause || 
for interference from other Powers, at least so the |! 
Young Turks think. And an understanding between || 
the Porte and Austria-Hungary with regard to Bosnia 
and Herzegovina might follow immediately afterwards. 








There would be no necessity for a conference, and this 
would coincide with the wishes of the Austrian, and 
perhaps the German Government also. But the finan- 
cial world is not convinced that the European Powers 
will all agree on this point. Besides, it is believed 
that a great deal depends upon who obtains political 
supremacy in Constantinople in the near future. The 
proclamation of a kingdom in Bulgaria and the definite 
annexation of Bosnia and Herzegovina have consider- 
ably reduced the popularity of the Young Turks, and 
may reduce it still more. An international conference, 
it is believed, would ensure peace certainly for a num- 
ber of years, whilst separate understandings between 
Turkey and her neighbours might only hush up the 
matter for a short time. 

The present situation is best understood when quota- 
tions of stocks on the Vienna Exchange are studied. 
It must be admitted that interest is concentrated on the 
shares of such undertakings as produce war material. 
This fact is not caused so much by the fear of an 
immediate war, as by the feeling that whatever 
occurs, the European Powers will certainly provide 
themselves with war material, to be prepared for any 
emergency. In Vienna the assertion that foreign 
Governments have given extensive orders to the cart- 
ridge manufactory of Hirtenberg, to the Arms Manu- 
factory of Steyr, and to the Poldi Works, have caused 
the shares of these three concerns to rise out of all 
proportion, although there can only be question of 
orders from Western countrie$, the Austrian and Hun- 
garian Governments having prohibited the export and 
transit of arms and ammunition to any of the Balkan 
countries. The cartridge manufactory of Hirtenberg 
has received extensive orders from the Austro-Hun- 
garian War Department, and has increased the num- 
ber of its workmen by 500 on this account alone. | 

The nervous fears entertained on the subject of an 

| impending war have, of course, impressed the Bourse 
generally, and the price of bank shares has never 
vacillated so much within a few days. The national 
disputes between Germans and Czechs, which become 
more violent from week to week, have, moreover, 
caused apprehensions on ’Change, since they are likely 
to produce a serious Government crisis. _ Railway 
_ shares have suffered from two causes—the first being 


VIENNA, Oct ber 7 | 
7. 
THE situation in the Balkans is considered decidedly |! 
better, but in the financial circles of this city the 
danger of war is not believed to be altogether over, || 


| 
| 


the publication of contracts for the purchase by the 
State of the three important railways, States Rail- 
ways Company, North-Western, and the junction /ines 
between north and south. The Bourse considers these 
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aan 
tracts to offer no enticements to the holders of the | 
But the Government is in a position to take | 
railways even without the consent of the | 
shareholders, so there is no choice left to them but to | 
consent to the purchase. The difficulty in the realisa- 
tion of the contracts 1s that the Czech Deputies to the 
Reichsrat have resolved to punish the Germans for the | 
attitude they adopted during the last session of the 
Diet, by obstruction in the Reichsrat when it reopens. | 
Some time will therefore be sure to pass before the | 
Austrian Parliament is able to discuss and vote the | 
Government contracts with the railways. In the case | 
of the States Railways Company the Government takes 
over the debt of 850 million crowns, which represents 
the capital of the railway. 

Another reason why railway shares are falling is the | 
strike of railway employees and labourers on_ the 
Northern Railway, now owned by the State. It is 
not a regular, honest strike, but what the strikers call 
“passive resistance,’’ the most objectionable and | 
cowardly of all means of opposition. The Railway | 
Minister has issued a decree, by which he punishes | 
passive resistance with immediate dismissal. The | 
Minister reminded the body of employees that in two | 
consecutive years many millions had been voted for | 
the improvement of the situation of railway people, 
that all was done that was possible to reduce their time 
of work, and raise their salaries and wages. The | 
Government has prevailed upon the Parliament to vote | 
14 more millions for the personal budget of the rail- | 
ways—it cannot ask for more, and the employees must | 
be satisfied or leave the service. The Minister is | 
backed up by the business world and by the public, | 

| 
| 
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shares. 
over the 


because just now, when traffic is of the utmost import- 
ance, the disturbances in the service of an important 
railway are quite intolerable. In many stations no | 
goods could be accepted for transport on account of | 
the delays in the*running of goods and passenger trains | 
caused by passive resistance. After the publication of 
the decree passive resistance was immediately given up. 
Austrian industry is suffering severely from the boy- 
cott of Austrian goods which is being organised 
in Servia and Turkey. The Austrian fez manufac- 
tories, which are threatened most by the boycott, are 
not so much to be pitied, for the returns they have just 
published show that though there was a poor harvest 
in Egypt, they were still able to pay a dividend of 32 
crowns, being 8 per cent., against 36 crowns in 1907. 
The annual general meeting of the Union Bank was 
held a week ago, and it was announced that the share- 
holders of the International Electricity Company had | 
agreed to the amalgamation of the company with the | 
Union Bank. The Electricity Company lately sold the | 
electric works of Vienna to the municipality, and the 
central works of Fiume to the State, and was at a loss 
in what way to employ the capital obtained by the sale. 
The Union Bank offered to let every shareholder of the 
Electricity Company have one 1-5 share of the Union 
Bank for every Electricity share, each having been 
emitted at 400 cr. nominal value, and the right to a 
dividend from January rst, 1909. The Union Bank 
will take 25,000 Electricity shares, and raise its capital | 
from 50 to 70 million crowns. Most extraordinary | 
news was received some days ago from the oil district 
round Boryslaw, in Galicia. The ‘‘ Schodnica ’’ Com- | 
pany has stopped boring because the last eight wells | 
bored were utterly unsuccessful ; other wells which | 
have been bored to a depth of 1,300 metres have had to | 
| 

| 

| 


| 
| 
| 
| 
| 
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be abandoned because the scanty produce did not cover 
expenses. This fact seems scarcely credible when it 
applies to Boryslaw, the most prolific of all European 
oil districts. In financial circles the fact is regarded 
as a Catastrophe, and as the first step towards a serious 
crisis in the Galician petroleum trade. The price of oil 
has been sent down by overproduction for a very 
long time, and it does not appear credible that engi- | 
neers should not have been able to calculate correctly 
When the expense of boring becomes too high to be | 
covered by the oil produced, even if chances were better 
than they have been for a long time. The Schodnica | 
shares have long been an object of dangerous specula- ' 
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tion, and now that the Boryslaw district seems to be ex- 
hausted the loss of many millions will be suffered by 
those who originally had nothing to do with boring 
wells that were only too prolific. The Schodnica 
shares, which from the price of emission—5o0o0 crowns 





| —rose to nearly double that amount, were still quoted 


at 600 a year ago, and are now offered at 450 crowns. 
At present the oil market is suffering because the Aus- 


| trian Government is undecided whether to use petro- 


leum as fuel for its railways, and the price is still at the 
lowest ebb. 

The petroleum producers are doing their very utmost 
to extend their markets. They are negotiating with 
Roumanian refineries, and as long as low prices pre- 
vail, they will no doubt be successful, all the more 
because Roumanian railways are disposed to reduce 
their tariff for Galician oil. In Austria the refiners are 
doing good business because they get the raw oil so 
cheap that costs of production are much less than they 
were. Exports have increased, except to Germany, 
where the competition of the Standard Oil Company 
is so great that Austrian refiners have been compelled 
to copy its system of tank cart sale, and have intro- 
duced them in more than fifty different places. The 
refiners find some difficulty in disposing of their waste 
The consumption of benzine has increased, 
but the production is three times what is was a short 
time ago. Besides, the motor-car industry begins to pre- 
fer ‘‘ benzol,’’ which is made out of the waste of tar, 
to benzine. In Limanowa a new refinery founded with 
ample capital, will be opened in a few days. It belongs 
jointly to the French owners of Galician petroleum 
wells. The Petroleum Sale Company, ‘‘ Olex,’’ is 
about to increase its capital to three million crowns, 
being obliged to reorganise its exports to Germany on 
the tank car system. The company will build a reser- 
voir for 600 cisterns in Antwerp for the Belgian mar- 
ket, which promises to take some of the superfluous 
oil from the Galician producers. In Roumania, where 
production steadily decreases, exports have been con- 
siderably less during 1908 than during the preceding 
year. During last August 28,826,000 tons were ex- 
ported against 50,859,000 tons in August, 1907; Eng- 
land’s share of the exports was 15,456,925 tons. 

The following list of quotations will show that the 
situation on ’Change has improved but little during the 


last week, and that there has been a rise in a few in-! 


stances only. 


Quotations. 
Oct. 24. Oct. 17. 

Paper Rente ......ccccceccecees «+. 9600 95°75 
Pree errT Tree Terre coce TO 95-75 
4 per cent. Austrian Gold Rente.... 115°00 11500 
Austrian Crown Rente..........+.- - 9620 .. 9690 
Austrian Investment Rente ........ 85°90 .. 85°75 
Hungarian Crown Rente..........++ 92:00 .. 91°75 
Hungarian Investment Rente...... 81°50 .. 81°40 
Hungarian 4 percent. Gold Rente .. 10990 .. 10980 
State Lottery Bonds of 1860....... . 21700 .. 217°50 
State Lottery Bonds of 1864........ 26200 .. 26200 
Hungarian Lottery Bonds ........ 18600 .. 186-00 
Theissriver Lottery Bonds .......... 14100 .. 14300 
Vienna Municipality Bonds ........ 49500 .. 495-00 
Turkish Lottery Bonds ............ 186-00 .. 176°75 
Bulgarian Loan Remission ........ 11800 .. 117°50 
Austro-Hungarian Bank .......... 1,742°00 1,743:00 
Anglobank..... Sdéonpewnce coceccee. SEBO oo BO 
Bink Goclety sc. cccssesceses eovee BOS .. TS 
Austrian Bodenkreditanstalt ........1,052°00 ..1,048-00 
Austrian Kreditanstalt ..........-. 63100 .. 626°5 

Deposit Bank .......--eeeeseeees - 45200 .. 45300 
Landerbank ...........0e+6: coscee 435150 .. 4TO 
Hungarian Creditanstalt ......... . 73800 .. 73400 
Union Bank ......... setecetcesccs Ce « Se 
Verkehrsbank .........+. weovecces 339 00 340.00 
Briix Coal Mines ........ shevcesnes TED ée. ee 
Alpine Mining Company ........-- 652°25 652-00 
Prague Iron Industry Co. .........- 2,640:00 .. 2,635°00 
Poldi Works ...... adeaubeucesececs 420° -- 42200 
Rima Muranyi Iron Works ........ 55700 .. 551°00 
Salgo Tarjana Coal Mines .........- 58700 .. 51600 
International Electricity Company.. 39600 .. 399-00 
Arms Manufactory, Steyr........ -- 57700 565 00 
Lloyd Company ........eeeseeeees 42000 .. 41000 
Danube Navigation Co. ..........-. 97000 .. 974-00 
Northern Railway seseeeaseeeeeees 5,06008 aS 
States Railways Co. ...... 11950 11858 


Southern Railway (Lombards) .....- 
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THE COFFEE POSITION IN BRAZIL. 
Rio DE JANEIRO, October 7, 1908. 


cate that the strike may be considered practically over. 
This removes the difficulties which have so seriously 
inconvenienced the trade during the past three weeks. 
It was expected, when the strike was first declared, 
that an advance in prices would follow, due, primarily, 
to the smaller clearances and the consequent probable 
decrease of the visible supply, but also as it might be 
counted upon to afford the Sao Paulo Government a 
good chance to sell a portion of its huge holdings at a 
more remunerative price. The course of the market 
has not, however, justified such expectations ; prices 
have not risen, while the visible supply, according to 
Messrs Duuring and Zoon, on October 1st amounted 
to 15,137,000 bags of coffee, or say an increase during 
September of 196,000 bags, notwithstanding that the 
labour troubles are considered directly responsible for 
a deficit of about 1,000,c0oo bags in the receipts at 
Santos during the past month. Speculation is the 
only power capable of reviving interest and producing 
a rise in values; unfortunately, business in futures is 
at present almost paralysed, and until the Sao Paulo 
Government decides upon a systematic liquidation of 
the valorisation coffee, trade seems bound to continue in 
the same state of depression. 

Mr Nortz, of the well-known firm of Messrs Nortz 
and Co., Havre, is at present on a_ special visit to 
Brazil with the object of personally investigating the 
present situation of the coffee trade. He has just re- 
turned from the interior of the State of Sao Paulo, and 
his prominent position in international coffee trading 
warrants a brief résumé of an interview accorded by 
him to the representative of one of the leading journals 
of this city. Mr Nortz says:—‘‘I have just paid a 
flying visit to the principal coffee producing districts 
of the State of Sao Paulo. It is true that part of the 
Campinas and Araraquara plantations do not offer 
bright prospects, but, on the other hand, it is a fact 
that practically all the new districts, i.e., those created 
after 1890, are in full productive power, and in almost 
every place intensive or closer cultivation has substi- 
tuted extensive. The present crop will suffice the de- 
mands of consumption, but this will probably be ex- 
ceeded by next year’s harvest. The Government of 
Sao Paulo has caused a law to be passed prohibiting 
during the current season the exportation of more than 
9,000,000 bags of coffee and 9,500,000 during the next 
season. I do not doubt the possibility of enforcing 
such a law, nor of the firm intention of the Government 
to put the same into execution. However, if the Govern- 
ment believes that such steps will favourably influence 
the market I am afraid that it is simply rushing to a 
new disappointment. Did you not notice that when the 
Santos strike started the market fell instead of rising, 
influenced by the apprehension of future receipts ? 
Coffee retained in the interior of Brazil, as well as by 
the Government or syndicates, will always exercise the 
same influence on the market, viz., that of a possible 
peril however imaginary it might be. My opinion is 
that the solution of this question does not consist in 
restricting production and limiting exports, but by 
augmenting consumption and producing as much as 
possible in order to export as much as possible. Of 
course, it is necessary that the increased output should 
be consumed, and this the Government could attain by 
a well-conducted propaganda, in conjunction with the 
States of Rio and Minas Geraes and under the patron- 
age of the Federal Government. Results would pro- 
bably show an increase of 10 to 20 per cent. in a very | 
short time, which would naturally prove an important 
factor in causing a rise in values. I am also pleased | 
to say that the President of Sao Paulo and the Minister 
of Finance are willing to avail themselves of the help | 


of all well-wishers to emerge from the present situa- | 
tion.”’ 


| 
TELEGRAPHIC advices just to hand from Santos indi- | 
| 
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AUSTRALIAN POLITICS AND PINANCE 
THE FEDERAL PARLIAMENT. 
THE newly-opened session of the Federal pet: 


: ar a : 4 ariiament 
will not, it is expected, accomplish much k. Th 
° ° ° 4 ie 
previous session, with the prolonged tariff d; asin 
was an exhausting one, and members are }yooinn’, et 
— IY 0 


prepare for electioneering next vear. The Navies 
«Vay Na- 


| 
i 
| 
i 
. 
| 
tion Bill has been re-introduced, with the 4 | 


imendment 
suggested by the Imperial Government, and js icely to | 
become law. Some attempt may be made to fory ‘late | 
a basis upon which the Commonwealth and the States | 
can agree with respect to their financial relations. The | 
Prime Minister holds the view, possibly the rect 
one, that there should be a complete severance of the | 
finances of the Commonwealth and the States, and that 


there should be no hard and fast and artificia} 2 


irrange- 
ment which might not withstand the test of alt ring aa 
ditions. The Defence Bill, when introduced, wij] be 
keenly discussed, but there is a feeling existent that | 
the Deakin proposals should be well considered by the || 
country befcre Parliament adopts them, which means 
that the Bill may not become law this session. || 
strong effort is to be made to get Parliament to adopt 
amendments to the Constitution for submission to « 
referendum for the purpose of obtaining authority to 
legislate on the ‘‘ New Protection.’’ It is understood 
that the Government desires to create a board em. 
powered to fix certain wages and other labour condi- |) 
tions in protected industries. The Government will in|! 
this matter have the full support of the Labour Party. 
In fact, that Party dictates most of the policy of the || 


| 
| 





Government. } 


PUBLIC FINANCES OF NEW SOUTH WALES. 


The report of the Auditor-General of New South || 
Wales on the public accounts of the State for the finan- || 
cial year 1907-8 (ended June 30th) has recently been pub- || 
lished. It supplies full information regarding every finan- || 
cial department. The Auditor-General does not, how- 
ever, stop at giving a statistical summary, but when 
necessary criticises in a sound and instructive manner. 
The result of the year’s operations was extremely satis- 
factory. Notwithstanding sundry remissions of taxation 
and reduction of railway rates, the revenue proper 
amounted to £:13,960,763 against £(13,792,430 for the 
previous year, an increase of £568,327. This increase 
is derived principally from Business Undertakings, 
which are stated separately by the Auditor-General. 
As the subject of taxation must assume much import- 
ance when the Commonwealth exercises its full powers, 
and ceases at December 31, 1910, to be under obliga- 
tion to return a given proportion of the revenue it col- 





lects to the States, a summary of the headings of the || 


revenue for the last two years is of interest. It is as 
follows :— 
‘*Governmental ”’ 








Revenue— 1906-7. 1907-8. Movement 
Received from the £ £ £ 
Commonwealth .... 3,022,351 .. 3,591,371 .. + 569,020 
Direct taxation ...... 1,381,306 .. 1,077,534 .. — 303,772 
Land revenue ........ 1,880,812 .. 1,781,062 .. 99,750 
Other revenue ........ 674,491 .. 657,481 .. —- 17,010 


—— 








Total ‘‘ Govern- 
mental” ...... 6,958,960 .. 7,107,448 .. + 148,488 

Revenue from “ business 

undertakings '’ (chiefly 

railways) .......... 6,433,476 .. 6,853,315 .. + 419,839 

The two principal sources of revenue are Customs 
and Excise duties (per the Commonwealth) and rail- 
ways. The land revenue, consisting of payments °9 
account of land sold by the State and of rents, &c., 1S 
decreasing, and is likely to continue to do so. lhe 
great falling off in the revenue from direct taxation }s 
almost wholly due to reductions and remissions. The 
Auditor-General remarks that it is ‘‘ necessary that 
special attention should be given to this matter, o* 
to avoid any mistake being made as to the poss!)!ity 
of further reductions in taxation.’’ 

The expenditure proper for the last two years and the 
surpluses are shown in the following table :— 
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1906-7. 1907-8. Movement. 

£ £ £ 
aGovernmental’” seeee+ 6,202,705 .. 6,025,623 .. — 177,082 
joy ees undertakings ”’.. 5,673,951 .. 6,067,874 .. + 393,923 


« Busines 





ve. 11,876,656 .. 12,093,497 .. + 





I 


Sell <<nionns 216,841 
evens as above svese+s 13,592,436 +. 13,960,763 -- + 568,327 
Gueplus seeeeseeeeee 1,515,780 .. 1,867,266 .. + 351,486 | 


‘“ Governmental ’’ expenditure for each year in- 


The il Th. - | 
cluded £400,000 towards a sinking fund. The ** Busi- 


ness Undertakings r 
1907-8 against one of £759,525 for 1906-7. 

The surplus shown is not in the truest sense a real 
Under a recent Act two-thirds of the net pro- 


one. 


yielded a surplus of £785,441 for | 


ceeds of the sale of Crown lands (exclusive of interest), | 


A AVE ° ‘readite > ra * 66 . %% 
less 20 per cent., have to be credited to the Public) the State Agricultural Bank ’’ has made a commence- 


Works Fund. The operation of the Act having been 
made retrospective, to include 1906-7, the amount trans- 


£754:479- : 
has been made to the same fund, and another grant-in- 


aid of £200,000 has been made to the Closer Settle- | 


ment Fund. The last sum may be ignored, as it will 
enter into capital account. But the 
ferred to the Public Works Fund—#,1,404,479—really 
constitute a charge on the revenue. On the other 


hand, a large portion of the amount transferred was | 


not spent during the year, the balance at credit on 
June 30, inclusive of 4,292,624 brought forward, being 
£:7445092. 


The Auditor-General, in reviewing the position of | 


the public finances at some length, remarks: ‘‘ It is 
more important than ever that extreme care should be 
taken in financing. There are signs of the State hav- 
ing reached its maximum, and being threatened with 
less prosperous years in the future.’’ As regards bor- 
rowing for new works, he writes :—-‘‘ It is understood 
that several new enterprises are under consideration; 
if so, it should not be forgotten that there are works 
already decided, if not already in hand, which will 
absorb millions before completion, and that this ex- 
pense can only be met by the raising of loan moneys 
on the market.’’ 

The public indebtedness of the State amounted on 
June 3oth last to £87,635,825, an increase for the 
year of £2,027,994 being shown. The interest lia- 
bility was satisfactorily met for the year as follows :— 
The total amount of interest paid was £3,151,748. 
Against this are interest charged to business under- 
takings £/2,318,516, surplus on the working of those 
undertakings 4785,441,.and other receipts, the total 
credit being £3,238,477, a sum exceeding the charge 
by £86,72 
~~ re a 

Like other States, New South Wales has to provide 
for the redemption of loans maturing at early date. 
The total for the next three years, inclusive of Treasury 
bills, exceeds £7,000,000. Later on it will become 
expedient to attempt consolidation, provided that no 
arrangement is effected for the transference of all State 
debts to the Commonwealth. 


PUBLIC FINANCES OF TASMANIA. 


‘The financial statement delivered by the Treasurer 
of Tasmania (Mr D. C. Urquhart) on the roth instant, 
was of a satisfactory character. The revenue for the 
year ended June 3oth last was estimated at £932,832, 
but the total receipts were £1,004,309, the estimate 
thus being exceeded by £71,477. The excess was 
made up principally by £44,259 returned by the Com- 
monwealth more than was expected, by railways 
419,476, and by sale of Crown lands £7,246. The 
expenditure for the year was estimated at £912,377, 
but amounted to £928,972, an excess of £16,595 
being shown. But the actual revenue exceeded the 
actual expenditure for the year by £75,337. This has 
been applied to the reduction of the accumulated defi- 
tcrey of previous years, which stood at £112,355 at 
the beginning of the year, and is now £37,018. The 
increase in the revenue obtained from the sale of Crown 
lands is, of course, connected with the subject of the 
sctuement of people on the land. Of the purchase 
money, one-half has to be devoted to the construction 


Cl 





| Crown. 


ferred out of the surplus of £,1,867,266 for 1907-8 was | to August 31st advances to the extent of £980 had 


In addition a grant-in-aid of £650,000 | 
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to the land disposed of. But 
process of settling people upon remote lands on this 
condition is slow, and Mr Urquhart therefore re- 
marked :—** Where Crown lands are only available in 
Situations remote from roads, the immediate require- 
ments of the selector, and the good of the community, 
can be best advanced by utilising lands already pur- 
chased for the purpose for which they are best adapted 
under a system of closer settlement.’’ Tasmania is 
therefore infected with the Closer Settlement craze, 
and two estates have been purchased, the Cheshunt 
estate for £48,000, and the Mount Pleasant estate for 
£30,273. The return from these acquisitions by the 
State has yet to be determined. Related to the Closer 
Settlement Act is the State Advances Act, under which 








the 


of roads of access 


ment in lending to purchasers on eredit from the 


The bank has only recently started, and up 


been approved. There is a humorous side to the land 
settlement where in the first place the land is sold on 
credit, and is payable over a long term of years, and 


| in the second place an advance is made to a land-pur- 
amounts trans- | 


chaser to enable him to go upon the land. 

For the financial year 1908-9, Mr Urquhart esti- 
mated the revenue at £958,879, this amount being less 
by £45,430 than the actual receipts for 1907-8, and 
the expenditure at £946,009. Should these figures 
be realised, the deficiency brought forward from pre- 
vious years will be reduced by £.12,870. 

The public debt of Tasmania on June 3oth last 
amounted to £:10,056,122, of which £2,026,072 is re- 
deemable in Hobart and 48,030,050 in London. 

A considerable portion of the Treasurer’s statement 
consisted in the statement of a plan for settling the 
financial relations between the States and the Com- 
monwealth. That plan has the same inherent vice as 
similar plans advocated in other States, for it virtually 
assumes that the relation between public revenue and 
expenditure is governed mathematically. At every 
point the defective financial provisions of the Federal 
Constitution are being revealed. But the remedy for 
the defects is not to be found in setting rule of three 
sums. 

GOLD RETURNS. 


The gold shipments from Australia since January Ist 
amount to £10,625,290 against £6,747,054 for the 
corresponding period of 1907. The total includes, so 
far as is yet known, £.4,685,192 direct for Germany. 
Additional figures, when received, will probably bring 
the amount up to about £5,000,000. The banks are 
now displaying reluctance to part with any more gold, 
at least on a considerable scale, desiring to keep them- 
selves well provided during the wool-selling season. 

The returns relating to the production of gold in 
Australia and New Zealand still show decrease, the 
quantity (fine gold) for the first eight months of the 
year being 2,353,071 ozs. against 2,396,262 ozs. for 
the corresponding period of 1907, and 2,650,386 ozs. 
for the corresponding period of 1906. The outlook is 
that the value of the production for the whole of the 
current year will be about 415,000,000. 











Roetters to the Editor. 


CAPE COLONY FINANCE--AN EX-MINISTER'S 
REPLY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As one who has been accustomed to turn to 
his Economist for an accurate statement of fact and 
fair comment, may I beg a corner for the purpose of 
correcting the impression conveyed in your article of 
September 5th entitled ‘‘ Cape Loans and a Debate "’? 
You say, ‘‘ The miserable condition of the colony’s 
finances and their incompetent management by Mr 
Jameson’s Government were the principal reasons for 
Mr Merriman’s sweeping successes at the polls "’ ; and 
later, ‘‘ It was high time for the Government of Cape 
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Colony to take lessons in the art of retrenchment,’’ | of sale in trustee securities from that to }, 


&c. “Your belief is evidently that the Jameson 
Government made no effort to retrench, followed a 
policy of drift, and allowed deficits to accumulate by 
‘‘incompetent management.”’ 

As the Minister responsible for finance in the Jame- 
son Government, may I state a few facts? 

That Government came into office on February 22, 
1904. It found the Government working on estimates 
of expenditure amounting to 411,600,000. The 
Government commenced to retrench at once, and the 
following figures show how expenditure was reduced 
during their term of office :— 


ActuaL ExpenpiturE for the Years ended— 


£ 
Fans 30; 1904 .....cccccccccccscccccces I100GR856 
coe ED. Wecccseccccedccscecesecs | EES 
so gg ED newedncsdocsecdccscensce TES 
te vite MEE |-wetweenessescoceesencess |e 
so ED eb Oescencancsesceesecees (AO 


The Government retired on January 31, 1908. 


In point of fact, the Jameson Government reduced 
expenditure by three and a-half millions a year. They 
imposed taxation on incomes and an excise on spirits. 
They had two objects to accomplish. One was to 
balance revenue and expenditure, and in the year 
1905-6 they did this, leaving a small surplus, and they 
had also to avoid throwing many thousands of families 
on to the streets and thus occasion a Crisis. 

Now as to the deficits. The revenue, in spite of 
additional taxation, fell from 49,913,854 in the year 
1903-4 to £7,733,241 in the year 1906-7. During 
those years the deficits amounted to a total of 
£2,261,500, but during the same years there was paid 
into the Sinking Fund £1,348,615, so that the extra 
debt incurred by the crisis through which the colony 
had passed and was passing was 4,912,885. 

As for the elections, retrenchment here means the 
dismissal of men and reduction of wages. The thou- 
sands of votes were lost, and were expected to be lost, 
by the Jameson Government, owing to retrenchment, 
and they were won by the promises of Mr Merriman’s 
followers that retrenchment should cease, and millions 
borrowed to carry on public works and find employ- 
ment for the people.—I am, Sir, yours &c., 

E. H. Watton. 





Port Elizabeth, South Africa, 
September 29th, 1908. 


THE FINANCE OF IRISH LAND PURCHASE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Departmental Committee appointed to in- 
quire into Irish Land Purchase Finance gave it as their 
opinion in their report (paragraph 56) that ‘‘ to modify 
the law in regard to pending agreements would amount 
to a breach of public faith, and accordingly, we do not 
propose, that any legislation we suggest should disturb 
the terms upon which these bargains have been made.”’ 

Now I submit that when it is remembered that the 
Departmental Committee reported that ‘‘ the financial 
provisions of the Act of 1903 were radically unsound ”’ 
(paragraph 84}, the adoption of such a view would ap- 
pear to substitute what, in effect, if not in reality, 
amounts to a greater ‘* breach of public faith in | 
the shape of the loss of all the Development Grant, and | 
an increased burden on the ratepayers of Ireland—for 
a lesser one; which, although nominally perhaps more 
serious, would have less serious consequences. 

Hence, an Act which would, as soon as possible, deal 
with ‘* pending ’’ as well as ‘‘ future agreements ’’ on 
a business-like basis, seems highly desirable. 


s? 


} 
| 


This is the first broad principle which has been kept | 
in view in making these proposals. The second is the 
equity of differentiating the treatment of those owners 
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those who are compelled to do so. d to 


The third is the desirability of throw, 
inducement to the general British inves: 
the bonds which are proposed to be created. 

The fourth is to so divide the financia! , 
to both landlord and tenant as compa 
terms given by the Act of 1903, that i; 
in fair proportions, so that neither class . 
that it is proposed to benefit the other at 

The fifth is the avoidance both of furthy 
ment on the Development Grant, and of th 
the burden on Irish ratepayers. 

The sixth is to carry out all the suggestions at the 
least possible expense to the British taxpayer jp 
general. ' 


'S Out an 
| ’ purchase 


advantage 
a with the 
be borne 
justly say 
expense, 

‘Tr encroach- 
rease of 


The seventh is to avoid making the National Debt 
Commissioners creditors for Irish monevs. 


The eighth is to provide a bonus to vendors for sales 
under ‘‘ future agreements,’’ so as to counteract, to 
some extent, the less favourable terms they will obtain 
from purchasers owing to the increase of one-quarter 
per cent. in the latter’s annuities herein proposed. 

(1) ‘* Pending Agreements.’’ 

(a) That no further issues of 2} per cent. Guaran- 
teed Irish Land Stock be made. 

(b) That bonds to bearer (with coupons attached), 
bearing interest at 3 per cent. per annum, and, of 
course, trAnsférable by delivery, should be created in- 
stead, and called ‘* British Three per cent. Bonds.”’ 

(c) That all vendors should be compelled to accept 
payments in the above 3 per cent. bonds (to be issued 
to them at par) instead of in cash. 

(d) That the interest payable by tenant purchasers 
remain at 34 per cent. (3 per cent. for interest and 4 
per cent. for sinking fund) after the sale has been com- 
pleted, and not be then reduced to 34 per cent. 

(e) The bonus of 12 per cent to be paid as hereto- 
fore, but in 3 per cent. bonds at par, and not in cash. 

(f) That a sum of, say, 41,000,000 be raised by the 
Treasury, in whatever way may seem to them most ex- 
pedient, and used for the purpose of redeeming, by 
drawings held at the end of each of the first three 
years, at a price to be fixed above par—say, 110 per 
cent.—a certain proportion of the bonds created during 
the first three vears of the operation of the Act wiiich 
would be required for the creation of these bonds. The 
proportion suggested is as follows :— 





£ 
£500,000 at end of first year at 110 per cent. cost .... 550,009 
£300,000 at end of second year at 110 per cent. cost.. 550,000 
£100,000 at end of third year at 110 per cent. cost .. 110,000 


a a Na aa kata 990,000 


, 


(2) ‘*‘ Future Agreements.’ 

(a) That £6,000,000 of 3 per cent. British bonds be 
issued by the Treasury to provide a bonus of 
£,6,000,000 of bonds on the £96,000,000 of bonds 
which would be required for ‘‘ future agreements ” 
alone. 

(b) That this £6,000,000 be issued to the vendors 
in British 3 per cent. bonds instead of in cash. 

(c) That all British 3 per cent. bonds issued, whether 
in respect of ‘* pending ’’ or ‘‘ future agreements,’’ be 
redeemable at par after a period not less than 20 years 
after the commencement of the operation of the Act 
which created these bonds, or by purchase in the open 
market if bonds stood below par ; such purchases to be 
allowed to commence three years after the Act came 


| into operation. 


(ad) That at least two-thirds of the bonds issued in 
payment to vendors who are not obliged to reinvest the 
proceeds in trustee securities should bear special 


numbers, and that the bonds so numbered should not 
| be negotiable in the open market until five years have 


elapsed from the issue of the bonds in payment. This 
provision to apply to bonds issued in respect of * pend- 
ing agreements ”’ also. ve ‘ 
(e) The incidental charge for ‘‘ advance dividend 
should be dealt with as recommended in paragraph 11° 


of land who are not bound to re-invest the proceeds | of the committee’s report. 
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} then to the system of decadal reductions in the tenants’ 
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ADVANTAGES CLAIMED FOR THE ABOVE PROPOSALS. | 


(1) The name ‘* 28 per cent. Irish Guaranteed Land 
Stock "’ not being favourably regarded by the London | 
Stock Exchange and the British investor, any new | 
- ne made to replace it should bear a different name— | 
al hlv a non-Irish one—and also bear a different | 








refera ° pe 
rate of interest to avoid confusion. ’ wna 

(2) The 3 per cent. British bonds, being transfer- | 
able by delivery, would be far more readily negotiable | 
than stock, form a favourite medium for the invest- | 
ment of floating cash, moneylenders’ surplus funds, Xc., 
and constitute an excellent collateral security against 
igans; all of which advantages would tend to main- 
tain the price probably at a figure slightly over par. | 

(3) The compulsory acceptance of British bonds by 
the vendors in payment would relieve the money market 
of the fear of impending new issues, and hence tend to 
raise the price of the existing 2} per cent. Irish Land 
stock. 

(4) The bonds would be self-supporting, since the | 
full interest and sinking fund would be payable by the | 
tenant purchasers. 

(5) The scheme as to the redemption of £t,000,000 
of bonds in the first three years at 110 per cent. has 
been inserted in order that the holders of these bonds, 
who might be compelled to throw their bonds on the 
market before the latter had steadied down, would find | 
the chance of their bonds being redeemed at 110 per 
cent. a supporting influence on the price obtainable. In 
other words, it is an attempt to induce the outside in- 
vestor to help in bridging the gap between what the 
landlord can accept and what the tenant will give. 

(6) Proposals 2c and 2d have been made with the | 
like object of supporting the price of British bonds after 
the influence of the redemptions have ceased. 

(7) It is claimed that the above proposals are just, as 
between landlord and tenant. The tenant purchasers 
could scarcely complain with justice at being asked to 
pay an extra 5s per cent. of purchase money for 68} 
years, the present capital value of which at 5 per cent. | 
per annum is only £4 16s 5d (Inwood’s tables) per 
4,100 of purchase money when the landlords have to 
accept payment in scrip instead of in cash, and, in the 
case of *‘ future agreements,’’ will receive a smaller 
bonus than before. Assuming that the Treasury issued 
40,000,000 of British bonds, for bonus in the case of 
‘future agreements,’’ the vendor would only get 6} 
per cent. bonus and whatever premium the bonds might 
stand at when he sold them, as compared with the 12 
per cent. formerly received. At the same time, the 
tenant’s annuity would be considerably lower than his | 
former judicial rent. (Vide paragraph 91 of the report 
of the Departmental Committee.) 

(8) No more ‘‘ Excess Stock ’’ would be created. 
Hence no further diminution of the development grant, 
or loss to the Irish ratepayers would occur. 

(9) The power of redemption at par to be given to 
the Treasury after 20 years have elapsed might, in a 
favourable state of the money market, render it possible 
to again reduce the tenant’s annuity (exclusive of sink- 
ing fund) from 3 per cent. to 2} per cent. by an issue of 
2; per cent. bonds, which would replace those re- 
deemed. See No. 12 also. 

(10) The cost to the general British taxpayer in- 
volved in the above proposals would be less than that 
shown by any other plan hitherto promulgated which 
did not involve the loss of the remainder of the develop- | 
ment grant, increased local taxation in Ireland, or the 
loss of all bonus on ‘‘ future agreements.”’ | 

(11) The initial charge for ‘‘ bonus dividend ”’ would | 
be abolished. See also paragraph 108 of the report of | 
the Departmental Committee. 

(12) The power of redemption after 20 years might, 
as an alternative suggestion, render it possible to revert | 
annuities, or to shortening the period of repayment. 

(13) A grant of £100,000 per annum by the Trea- | 
sury would not only pay for the above proposals, but | 
also allow of an increase of, say, £15,000 per annum 
in the Irish Land Commission vote, which would enable 
them to be carried out more rapidly. 


—— 


THE ECONOMIST. 


Actual figures Estimated 
in Report of Figures at 
Departmental Nov. l, 
Committee. = 
£ 
Total amount of 23 “, stock issued .. 26,201,444 .. 31,000,000 
| Amount of above assigned to Land 
Purchase Aid Fund ............ .. 2,457,444 .. 2,850,000 
Amount issued to provide for advances 
SOP PUDONNR. oo ccccccees eseeees+- 23,750,000 .. 28,150,000 
Amount of cash obtained........... 20,912,612 .. 24,772,000 
FOUN CRUE vccnccccessccs cccccece§ 69,897,588 .. 3,578,000 
Annual sum payable in respect of 
CBONES GEER ceccccncccccdccccssee 92,215 .. 109,785 
Pending agreements .............--. 38,000,000 .. 41,666,667 
Future agreements ............+.-- 100,000,000 .. 96,000,000 
Balance of bonus remaining for both 
“pending’’ and “future agree- 
NR cs cadacésaia cincdeiedin . 9,746,898 .. 9,392,000 


| for the purposes of the Evicted Tenants Act, 1907, from 


} igure. 





'a scheme, but it is hoped that if the broad principles 
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FrxanciaL Errect of Proposats. 


PenpiInG and Future AGREEMENTS. 
Per Annum. 


£11,000,000 of 3 per cent. bonds for bonus would involve 
for interest and sinking fund a sumtof ..........-. 
And charge for interest and sinking fund on £1,000,000 
cash raised and used for redemption purposes ...... 


379,500 
34,500 


414,000 

A sinking fund of -45 of £1 will produce £100 in 684 years 
at 3 per cent. 

From this there should be subtracted the cost of interest 

and sinking fund on £9,392,000 23 per cent. stock .. 505,240 


~ 108,760 





From this should be taken the annual saving due to the 
redemption of £1,000,000 bonds in the first three 
years (less the amount which the sinking fund would 
FOGSCME), GRY 2. cccccvccccccccccccecccoescoeceecss 


25,000 
Total e@eeeeeeeeeeeeeeeeeeereeereeeeeeereeeeeeere 83,760 


Excluding the estimated {2,508,000 cash, already 
allotted to the Land Purchase Aid Fund, and 4,100,000 





the 412,000,000 granted by the Act of 1g03, there 
remains £9, 392,000 of the original bonus. 

The annual expense to the general British taxpayer 
of these proposals would therefore be, roughly, 
£83,760 per annum for 68} years, as a maximum 


Now the present capital value of 4.83,760 per annum 
for 684 years at 3 per cent. equals £ 2,423,394, which 
is the estimated capital sum which the proposals herein 
set out would cost the general British taxpayer, over 
and above the capital cost to him of the procedure 
laid down by the Act of 1903, from the present date 
onwards, assuming that no addition to the 412,000,000 
bonus was made. It is to be noted that the expenditure 
of the above 42,400,000 would obviate the necessity of 
encroaching further (i.e., beyond, say, £109,785 per 
annum) on the Irish development grant, or increasing 
local taxation in Ireland. 

It will be observed that only one-twentieth per cent. 
(or the difference between the 10s per cent. sinking 
fund paid by the tenant and the gs per cent. actually 
required for amortisation in 68} years) is available to 
meet the ‘‘ incidental charges,’’ but these should be 
small, the ‘‘ advance ’’ and *‘ bonus dividends ’’ having 
been got rid of. ; 

The cost would be about 4,25,000 per annum greater 
if, instead of raising £71,000,000 cash for redemptions, 
£.1,000,000 in 3 per cent. bonds were added to the 
£,6,000,000 of 3 per cent. bonds allocated as bonus in 
respect of ‘‘ future agreements.”’ 

The foregoing is only intended to form an outline of 


contained in it are approved of, no insuperable diffi- 
culties would be found in arranging the details. _ 
F. Ourver Lyons, F.S.I. 
6 Ely place, Dublin, October 20th, 1908. 


THE ETHICS OF INVESTMENTS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—One of the resolutions appended to the ency- 
clical letter issued after the recent Lambeth Conference 
states inter alia that: ‘‘ The Conference urges upon 
members of the Church practical recognition of the 
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moral responsibility involved in their investments.’’ 

Does not this monition make it incumbent upon all 
who accept the religious and moral principles on which 
it is based, to think out how far it is justifiable for them 
to help by loans of money those States in which men, 
women, and children are still subjected to physical mal- 
treatment and outrage, or to moral degradation and 
grave disabilities, on account of the religious faith in 
which they are born and bred? 

Political alliances have always been mainly governed 
by considerations of political expediency, but does not 
the responsibility of giving financial help involve the 
individual conscience of each individual investor ? 

Deference for the moral considerations involved in 
investments is likely to be practically tested in the near 
future, when the well-to-do of all nationalities will be 
invited to support existing methods of administration 
and government in Russia by investing in a new Rus- 
sian loan. At a meeting held in New York on Sep- 
tember 6th, a letter was read from President Roosevelt, 
in which he said :— 

‘* All men who believe in a liberal Government under 
which justice will be done without regard to creed or 
race must feel the keenest interest and sympathy in 
the movement so full of hope and genuine progress 
which is now taking place in the Turkish Empire.”’ 
Does not the converse hold good? Is it not incumbent 
on individuals to withhold active sympathy and finan- 
cial help so long as administration or legislation 
fosters or favours oppression and persecution like that 
prevailing in the Russian Empire ? 

Granted that lenders are tempted by an offer of inte- 
rest somewhat above the rate usually paid by stable 
Governments ; granted that there is a general appre- 
ciation of the high average of natural good qualities of 
Russians of all faiths and races; all the same, is it 
morally justifiable for individuals to help with financial 
loans a State where religious persecution and race 
hatred are fostered by the policy of treating a large 
section of the population as outcasts in respect of ele- 
mentary rights accorded to all other subjects and citi- 
zens, thereby engendering a state of affairs that 
periodically, culminates in those terrible orgies of 
cruelty, lust, and looting, known in history as 
‘“Pogroms "’? This policy induces an expectation of 
toleration of such outrages against the outcast citizens, 
an expectation that has been indeed too often realised 
in the past by suspension of police or military protec- 
tion, and by inadequate punishment of those who 
directed or took part in ‘‘ Pogroms.”’ 

It may be that without the restraining influence of 
organised force, the passions of the béte humaine 
would find expression in many countries by outbreaks 
against unpopular or defenceless minorities ; such, for 
example, as the Boxer rising in China against all 
foreigners. But nowadays, it is the recognised duty 
of ruling authorities to assure public safety and peace- 
ful opportunity for the amenities of life in accordance 
with rudimentary principles of humanity and _tolera- 
tion. 

It would seem that the development of the great re- 
sources of Russia cannot be effected without the assist- 
ance of foreign leans. Is there not, then, in this con- 
nection, special occasion to press the practical applica- 
tion of the monition ef the Lambeth Conference ? 

If Russia were to alter the retrograde and out-of- 
date policy of religious znd racial intolerance, and were 
not only to enact, but Aso to enforce, equality of public 
protection for all, an@ spontaneously to concede 
equality of public educational facilities and freedom of 
place of domicile, the conscientious scruples of many 
persons as to investment in Russian securities would be 
in a great measure removed, as would also one serious 
obstacle to good fellowship and friendly co-operation 
between Russians and the subjects of other civilised 
countries of all faiths and races.—I am, Sir, your 
obedient servant, OBSERVER. 

October, 1908. ‘ 
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THE RETURN ON BRITISH RAILWAY caprpay | 
_TO THE EDITOR OF THE ECONO\isy. 


Ad 


Sir,—Since 1897 about 160 millions of , apital has || 
been put into British railways, and has earned a aT | 
4 a Irae. || 

» an IMprove. | 
future |! 
1 at all, 


tion over 24 per cent. Unless, therefore 
mert can be guaranteed the capital for the 
transit requirements of the country, if obtaine; 
can only be obtained on terms prejudicial to the present 
ordinary shareholders. Under these circumstances 1| 
trust 1 may be permitted to point out through your | 
columns the combined effect of the increased cyaj on) 
ports and road motor competition on railway profits 
and the change which has consequently taken 
the conditions which govern 
charges. | 

Railway freight charges are graduated according to| 
class, bulky articles of low value like coal being charged 
much lower rates than less bulky and more valuable 
goods. A consideration of what the traffic will pay, | 
or will bear, determines the low rates in some cases, || 
but in others a lower charge than might be borne has || 
been fixed in view of the potential traffic value of the 
commodities concerned. Thus, coal, while it may be || 
called upon to pay an approximately reasonable con- 
tribution to working expenses (that is, the total ex- |! 
penses of the line) is not supposed to pay a fair share || 
towards interest on construction capital. So long as || 
coal traffic has a potential value, and stimulates the} 
development of other business which is able and willing 
to meet the interest charges, the arrangement does no || 
harm to the railway investor, and confers great benefits | 
upon the trading and general public ; but when the || 
potential value ceases the case is altered so far as re- || 
gards the railway investor. Coal carried for export 
does not develop British manufactures, and cannot 
therefore give the railways more of other goods to 
carry ; further, coal carried for firms who, since the 
introduction of road motors, have used that mode of 
conveyance for their manufactured products, is in the 
same category. 

Considering that the proportion of exported coal to 
total output is rapidly increasing, and that increasing 
quantities of valuable freight are taking to the roads, 
the equity of the present classification of freight may 
fairly be questioned from the railway investor’s point of 
view. A classification and scales of charges which as- 
sume traffic to have a potential value when it has rot 
is unjust to the railways, and must in the end operate 
to injure the community. With further improvements 
in road motors (able to use the roads which the -ail- 
ways help to maintain) the tendency will be for these 
vehicles to take more better class freight and leave the 
railways a growing proportion of traffic which does not 
contribute to interest charges. a 

One more point should, I think, be mentioned. The 
difference between the present railway rates for ex- 
port coal traffic and what the rates would be if the 
traffic contributed fairly to interest on capital, may be 
said to partly represent a subsidy paid by British mant- 
facturers to their foreign competitors.—Yours faith- 
fully, 


a 
Vt en place in 
the fixing of railway 


W. BOoLtanp. 
Penwortham, Preston, October 26th, 1908. 


GOLD RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—This question has been brought to the front 
again lately, but as far as I know the following point 
has not been openly discussed, which seems to me to 
have some bearing on the possibility of retaining here 
a larger stock of gold, especially in case of need. 

It is very striking that the greatest money market 
in the world is, with regard to the fluctuations 10 the 
foreign exchanges, absolutely dependent on and un 
resistingly following the lead of the other compare 


| tively smaller centres, and although this phenomenon 


finds its explanation partly in, itself, in so far as * 
many more bills will always be drawn on London -_ 
negotiated abroad than vice versa, I should say that 
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little 1 
this side. ; 
Under the present circumstances, the foreign ex- 


changes are temporarily—in the long run they will 
naturally right themselves—absolutely at the mercy of 
the Continental and other centres, which for a time 
can draw gold ad libitum from the open market, and 
eventually the Bank by realising their English port- 
folio. 

Foreign banks abroad hold, as a well known fact, 
millions and millions of sterling bills in their portfolios, 
forming one of the most easily realisable assets in time 
of financial or political stress, and through which the 
respective countries have a momentous hold on the 
exchange, vide quite recently Austria and France. 

Why should not English banks be enabled to make 
a timely departure by investing a part of their 
deposits in good foreign bills—a security quite as safe 
as many English bills, and which in most cases would, 
moreover, give them a better return on their money ! 

If there would be a large volume of good foreign bills 
in the hands of English bankers, it should be more 
easily practicable to influence the foreign exchanges 
for the time being, in order to retain the gold arrivals, 
and also to meet any intentional inroads on our gold 
reserves ; exchanges are quite as sensitive as stocks, 
and if we only had the means of opposing an unfavour- 
able tendency at the right moment in the quick manner 
indicated the straightening out process might after- 
wards be spread and accomplished at a more suitable 
time without further disturbance.—Yours obediently, 








BRITISH INVESTMENTS IN ARGENTINA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Re ‘ British Capital Invested in Argentine Rail- 
ways.’’ As an investor I have read your article with much 
interest, and fully recognise the large extent of our commit- 
ments and their great increase during recent years. We are 
most of us aware that we are subject to the volcanic dis- 
turbances politically, which have been periodical; and may 
be still so in the future, but we have to deal with a country 
of such enormous productiveness, that such eventualities 
already are to a certain extent discounted by the yield on 
our railway investments there. At the same time, one must 
see we are going a little fast, though it may well be justified. 
However, my object now is to suggest that your table of 
investments, t.e., Capital issues during the past eight years, 
assumes that the whole is British, while it is obvious that a 
percentage, certainly 10, perhaps 20 per cent., finds its 
way to France, Germany, Austria, Italy, and other Con- 
tinental nations, also to the United States and South 
America, although issued here.—I am, yours faithfully, 

R. E. Mayor. 





October 27th, 1908, 








Reviews of Books. 


SOCIALISM. 


One of the chief difficulties in dealing with Socialists and 
the Socialist movement is that no one quite knows what 
Socialism means, or rather that each individual has his own 
conception of its meaning Even if the usual definition, 

the nationalisation of the means of production and distri- 
bution,’’ be accepted, the end is so infinitely distant, and the 
Ways to it so various, that little precision is obtained. The 
fact is, of course, that Socialism, just like Liberalism or 
Imperialism, is not so much a programme, or even a policy, 
as a habit of mind, so that the really important question 
may be a simple one—* How does a person with this habit 
cheer which we call Socialistic look at the problems of 
bes yong politics ; On this subject, three books now 

‘ore us throw a good deal of light. 

lhe first* of these expounds the views of that rigid and 
rather unfashionable individualistic school whose most repre- 
ee organ is the Spectator, and it embodies a protest 
ue ee various extensions of State and municipal activity 
Servet e marked the abandonment of laisser faire. ‘* The 
Watchwords of our association,’’ writes Lord Balfour, ‘‘ are 





Pa as oneal Socialism. A Remonstrance.” A Collection of 

Pree wth Members of the British Constitution Association, with 

sen ential Addresses by Lord Balfour of Burleigh and Lord Hugh 
'!. (Westminster) P. S. King and Son. 1s net. 
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e more backbone could be given to the market on | dersonal liberty and personal responsibility ’’; and very good 
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watchwords, too. ‘We shall criticise the proposals of 
Socialism when any definite proposals are made; and if 


' only they are put forward in a sufficiently definite form, it 


| 
| 
| 
| 
| 
j 


does not seem to me that this will be a difficult task.” 
Exactly so; Socialists display singular coyness in coming to 
the point, thus even Mr Ramsay Macdonaldt expressly re- | 
fuses to tell us “‘ how, in the full Socialist State, in every 
detail the individual will is to be adjusted to common well- 
being—how, for instance, bottle-washers are to be ap- 
pointed ’’; and he thinks it sufficient to answer that ‘ the 
State will never be faced with these problems at any given 
time. These relationships will grow.’’ But Lord Balfour 
may fairly reply that they won’t grow, or that if they are 
alive at the time of transition they will die. Lord Balfour 
has no difficulty in demolishing Mr Blatchford, if that simple 
feat is worth doing, but he is mistaken if he thinks that he 
has posed the Socialists by saying that many persons 
‘* would not work at all if they were to be relieved of the 
fear of hunger,’’ for it is part of the Socialist theory that 
‘* he that will not work, neither shall he eat.”’ 

In Lord Hugh Cecil’s contribution, and, indeed, elsewhere 
in the book, a good deal is now out of date, such as the 
attack on old-age pensions. It is interesting to find that 
Lord Hugh, no mean authority on tactics and electioneering, 
holds that ‘‘ the parties who put forward a highly polemical 
policy of construction are the parties who lose,’’ while those 
who ‘‘ make the polemical part of their propaganda nega- 
tive’ gain. A sound but rather hopeless view of the unem- 
ployment question is put forward by Mr P. S. G. Propert, 
who objects to its being called ‘‘ a national question,”’ as if 
it was ‘* no concern of the individual, but of Parliament.” 
There is, he declares, ‘‘ no panacea for the problem of unem- 
ployment,’’ but on the next page he states his own real 
remedy—‘‘ the removal of all artificial restrictions upon 
labour.’’ This, of course, means industrial anarchy; it 
would repeal the factory laws, destroy trade unionism, and 
reduce wages to the level of subsistence. Perhaps the best 
article in the book is Mr St Loe Strachey’s attack on ‘* Pay- 
ment of Members.’’ Regarding the House of Commons as 
‘“the master of the State ’’ and the paymaster of its public 
servants, he argues that M.P.’s cannot themselves be paid 
without losing ‘‘a certain sense of power and authority.”’ 
He contends, further, that a salary would attract the “ pro- 
fessional politician,’’ and also the smaller professional man, 
who hopes to increase his earnings through the advertise- 
ment, and he believes that such men would supplant the 
genuine Labour members by appealing to the unorganised 
Labour vote. 

Our third bookf{ is a frankly partisan and electioneering 
publication, prepared for the London Municipal Society by 
authors of a very different calibre from the contributors to 
the ‘*‘ Remonstrance.’’ Mr Balfour, indeed, writes a pre- 
face, but without endorsing the views expressed in the book, 
or even indicating that he has read it. Its style, indeed, is 
so bad that Mr Balfour, with his extreme sensitiveness to 
literary faults, would suffer much pain during its perusal; 
after reading, e.g., of *‘ The Right Rev. Dr Westcott, the 
late Bishop of Durham,’’ one almost expects a reference to 
the poems of ‘ the late W. Wordsworth, Esquire.’’ How- 
ever, the book contains a useful collection of quotations 
from the writings and speeches of prominent Sociali$ts. As 





























is perhaps natural, these quotations are taken from 
the most violent rather than from the most repre- 
sentative spokesmen of that party, and that they give 


an unfair and distorted view of the policy they are supposed 
to represent is clear from Mr Macdonald's book, to which 
we have already referred. It may be that practical experi- 
ence as a Member of Parliament has weakened Mr. Mac-— 
donald’s belief in ‘‘ catastrophic ’’ methods of reform, it is 
at least clear that he no longer holds with the ‘‘ down with 
everything ”’ section of his party, although his book con- 
tains no proposal which would easily be expressed in the 
terms of an Act of Parliament. 








+ ‘*Socialism."’ By J. Ramsay Macdonald, M.P. (London) 
T. and E. Jack. 1s net. 

* "The Case Against Socialism. 
and Candidates." By P. C. Elger and G. E. Raine. 
G. Allen and Sons. 5s net. 


A Handbook for Speakers 
(London) 





A THEORY OF WAGES.” 


Tue general tendency towards combination and specialisa- 
tion of human effort, with the substitution of mechanical 
activity in place of individual initiative and enterprise, has, 
as was almost inevitable, given rise to a school of economists 
who would regulate and reform the world by a sort of statis- 
tical ingenuity. That the whole problem of capital and 
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? “ Théorie du Salaire.’” By Cbristiar Cornélissen. (Paris 
1908) V. Giard and E. Briére. 14 frs. 
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icises the theories which determine wages entirely by the 
‘law of supply and demand, the utilitarian theory, and the 


{that the fluctuations with regard to supply and demand are 


} upon a number of factors, oscillates between a maximum 
} and a minimum. 


‘formula which applies generally to the different kinds of 











labour cannot be settled out of hand by the most skilful | 
arithmetician, or even by the best-intentioned legislator, is 
obvious enough just now, when labour legislation, designed 
to protect and safeguard the worker, has resulted in com- | 
plexity where a simple solution was by many confidently 
expected. Thus, as M. Christian Cornélissen points out in 
his ** Théorie du Salaire,’’ legislation introduced to protect 
women by prohibiting them from engaging in certain trades 
has had the additional result, through overcrowding in the 
trades left open to them, of lowering their wage-rate. On 
the other hand, restrictions tending to set up a standard 
have tended to raise the wage-rate; or, again, the various 
methods of safeguarding the workman, insurance against | 
old-age and illness, and the responsibility of the employer in | 
case of accident, has, on the whole, lowered the wage-rate. 

In a former work, ‘* La Théorie de la Valeur,’’ M. Cor- 


factors and elements of sociaPlife. In this second volume, 
designed to extend and amplify the first, he examines with | 
the same conscientious thoroughness the relations: between | 
the two great divisions of social life—the employer ‘and the | 
employed. M. Cornélissen holds that salaried work» under | 
the capitalist régime must be considered as a ‘marketable | 
commodity, subject, as are all other marketable commodi- | 
ties, to a certain number of well-determined laws. He criti- | 


theory of cost of production. Against the first class he says 


not accidental, exterior phenomena, but come from actual 
factors in the constitution of prices. Against the second, he 
maintains that in actual life the necessary minute calcula- 
tion is impossible, and against the third, he says that it 
neglects the close relation ‘which w ages, in theory and often 
in practice, bear to the productivity of the work. The third 
section of the work is devoted to the conditions of labour of 
the workman, of agricultural labourers, of women’s work, 
of old and juvenile workers, and of home-workers. Much 
of this is based upon his own observation and study, while 
such figures and statistics as he has used have been care- 
fully proved by him. Having thus examined to a great ex- | 
tent first hand the conditions of life and labour, and having 
analysed the methods hitherto employed for their better 
regulation, M. Cornélissen devotes the last four chapters 
to an exposition of his own theory, which is the more con- 
vincing, as he does not reject as useless all that has gone 
before him. 

Following out his first statement that salaried work is a | 
marketable commodity, he goes further to show how the 
‘** well-determined laws ’’ act upon it in the same way as 
upon merchandise. In this way the wage-rate, dependent 


Although summarising his theory in a 


labour, M. Cornélissen points out that it is, after all, rather 
a direction than a definite line which he is tracing. There 
are also exceptions to the theory of a maximum and a 
minimum, as, for instance, when an employer pays some 
employees more than a maximum rate of wages. This M. 
Cornélissen likens to the practice of a shop which sells a 
certain article even below cost price, relying upon the price 
of the rest to make good his loss. The book is full of facts 
and ideas, and is, moreover, written with a view to actual 


practice instead of being mere ingenious but impracticable | 
theory. 





COAL MINING. * | 


Tuts volume, the author informs us, is one of | 
a series of five to be brought out in successive order, | 
each one in itself forming a complete manual, and 
treating of some special branch in coal mining. As 
boring has come to play such an important part in | 
modern mining, the subject is worthy of a special 
treatise. All those who are connected with boring 
operations will find this a most helpful and useful little | 
work. The writer, as far as possible, avoids references 
to out-of-date methods, and comes straight to the 
point in treating of the present-day system of boring 
and the machinery used. But before introducing his 
subject, he describes in three chapters the varieties, 
composition, and occurrence of coal, and the methods of | 
determining the value of coal; and he also considers | 
geology as applied to coal mining. It is true that the | 
study of geology, both physical and stratigraphical, 
Ww hich should form one of the most essential features in 


* Modera Practice i in Mining.’ Vol. 1. Coal: Its Occurrence, 
Value and Methods of Boring.’ R. A. S. Redmayne. (London) | 
Longmans, Green & Co. 6s net. 
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certain essential details. 


with, and the various types of machine ry and on 
nélissen set forth a minute and suggestive study of the |.of boring are carefully and minutely descri! ed with 
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the education of a mining engineer, is oftes ., he d 
ushe 

through and neglected. Some of the most importan: dis 
nt sS- 

coveries have been made by an exact and thorough | 


ifn Know. 

“t+ mM) 
ledge of this branch of science, and some of th reatest | 
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blunders have been committed through ignorance of | 
But as the book j 





° ‘ : , writ iten 
for those engaged in boring operations, it w uld, in | 
our opinion, have been better to have limited j; to this | 
subject. To those whe have made any study of | 
geology, the first three chapters afford 1, thing 
fresh, and those who in the past have neglected 
it are likely to do so again. The m ain sub- 
‘ject of the book, however, is admiral dealt 


tems 


| the help of numerous illustrations and diagrams 
Thou#h extensive improvements have been made 


in 
| borne by rigid rods, whereby de pths have been 
reached of over 2,000 feet, yet the drill in ite valine 


fornis is superseding the older method. Both rotary 
and percussion tools are 1: irgely used, and the diamond 
drill has a world-wide fame in all branches of mini: ng. 


BOOKS RECEIVED. 

The Far East Revisited. Essays on Political, Com- 
mercial, Social, and General Conditions in Malaya, 
China, Korea, and Japan. By A. G. Angier. With 
a Preface by Sir Robert Hart, Bart., G.C.\M.G. 
(London) Witherby and Co. tos 6d net. 


Economics. By Scott Nearing and F. D. Watson. (New 
York) The Macmillan Company. §&s net. 


Le Industrie dello Stato e dei Munictpi. Lord Avebury. 
Versione dall’ Inglese con Note ed Aggiunte di Alberto 
Geissey. Esame critico della Legge Italiana 29 marzo 
7903 sullassunztone divetta det servizt pubblici da parte 
det Comunt. (Roma) Societa Editrice Laziale. 
L3.50. 

The Government of South Africa. Fifth instalment: 
Chapters XXI.—XXVI. Published by the Central 
News Agency, South Africa. Is. 


Rapport Consulaire sur l’Anné, 1907. Par G. H. Millers 
Consul General de Roumanie a Rotterdam. Cin- 
quitme Année. (Rotterdam.) 


Britain Overseas. By J. Edward Parrott, M.A. The 
Young Folks Bookshelf. Vol. I. (London) T. 
Nelson and Sons. 2d. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current’ year, exclusive of 


vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Farther 
Nominal Offeredto Payment  Lia- 
—_ the Public. — ~~ 


£ 
Amount previously recorded.... ee «- 153,424,747. os ee oo 
Issues of the week— 
Buenos Ayres Western Railway, 
£ 


TD: 5 ws so esaveouuwessagsares 1,230,840 .. 1,239,840 .. 619,920 .. 619,920 
enna 968 ee eh 950,000 .. 241,250 .. 12,500 .. 208780 


India Rubber, Gutta Percha, 
and Telegraph Works, 5 % 
Cum. Pref., £10 .......++. ° 125,000 .. 125,000 .. 31,250 .. 93,750 

Republic of Colombia. Colom- 
bian National Railway (1908) 
Customs Guar. 6 % Debs., at 


A rit ec ate caeapan 250,000 .. 200,000 12,500 .. 187,500 


| “Canada Iron Corporation 6% 


lst Mort. Sterling Bonds, at 
Tl nied te 6h nish ehe aera 364,000 .. 362,180 
*United States of Mexico (44% 
Bonds at 924 %) Institution 
for nen S — 
gation Works an evelop- eae 
ment of Agriculture ........ 4,115,166 .. 5,806,560 .. 205,758 . .3,600,802 


— 


5,974.8 830 §. 900,128. .5,074,702 
* Partly subscribed abroad. 


| Total offered for subscription to date | Total offered for subscription for tbe 


18,200 .. 343,980 











in— ome year— 

1908 ...ccesceeceeeeres £159,399,577 | GOT reveeeerererereers 412362097) 
1907 eeeeereeerereeeeereee 113,835,628 | 1906 eeeeeeee ere 1 88, 408 
1906 wecccececesscesees 105,402,981 | EEE seotdeeesoves 16 019,689 
1905 eee eer eeeeeeeeeee 146,993,847 ! 1 eeeeeeeeeee - 08,426,680 
1 CeCe eee eee eee eee 93,301, ' 1903 eeeeeeeere ISS a8 
1905 .ccccccceccccccece _96.069,221 1902 ..ccceceeesereeree 19 358.497 
1902 ..ccccecceceeveees 140,076,430 QO] 2.00 ceeeeeeneere 
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NEW CAPITAL ISSUES, 
Mexican Light and Power Company.—A cable has 


been received in London from the secretary stating that | 


notices to shareholders were posted on the 27th instant from 
Montreal, calling a special general meeting of shareholders 
on December 3rd to authorise additional capital, and enclos- 
ing proxies in favour of the directors. This notice is accom- 
panied by a statement ty the board, and Mr J. H. Plummer, 
one of the directors, will arrive in London on November 2nd 
with full authority to represent them. It is obvious that 
shareholders in this country should not commit themselves 
meanwhile. 

Swansea Harbour Trust.—Issue of £700,000 4 per cent. 
“A” stock.—The final batch of letters of allotment and 
regret have been posted. 


Royal Mail Steam Packet Debentures.—aAll! allot-— 


ments have been posted. The issue was fully subscribed, 
and underwriters were not called upon to take stock. 








COMPANY MEETINGS, &c. 





BUENOS AYRES AND ROSARIO RAILWAY COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the | 


Buenos Ayres and Rosario Railway Company, Limited, was 
held, on the 2oth inst., at River Plate House London Mr 
Walter Morrison (the chairman) presiding. ; ae 
The secretary (Mr F. Fighiera) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman remarked that in April last he told the share- 


holders that they had been considering the advisability of | 


making up their accounts to June 3oth in each year instead of 


December 31st, so as to fall into line with the other large rail- | 


way companies. They had discussed this because June 3oth 
was the slack season out there, but they finally decided to do 
nothing until their legal position in the “Argentine was defined. 
The Argentine Government settled the matter for them by mak- 
ing it compulsory for the railway companies which placed 
themselves under the provisions of the Mitre Law to close their 
accounts at June 3oth. This had necessitated their calling this 
meeting to submit a report and statement of account for the 
six months to June 3oth last, and henceforward their general 
meeting would take place in October, when the final dividends 
would be recommended, and the interim dividends would be 
made in April. One advantage of this would be the opportu- 
nity afforded to the various railways of comparing and con- 
trolling their receipts and expenses by comparison with those 
of the other companies. : 

The statistics published in the report were so very full and 
complete that he would not burden them with a repetition of 
the figures. He would draw attention, however, to the fact that 


they had set aside, through working expenses, for renewals | 


£159,250, against £125,780 in 1907. That was £33,470 more 


in the six months under review, and they had transferred 
£101,000 to other reserve funds. They had continued their con- 


setvative policy in regard to the dividends, except that, as they | 


were dealing with a broken period which stood by itself, they 
Tecommended payment of dividends at 6 per cent. per annum 
not only on their ordinary, but on their deferred stocks. As 
he told them last year, they wished to make their dividend 
steady. The less their shares and stocks fluctuated in price, the 
better for those of their shareholders who were investors, for 
Whose interests they cared in preference to those of speculators. 


They were able to make these distributions after the fullest pro- | 


a tor the wear and tear, and, indeed, to carry forward no 
ne oma than /112,656. He felt sure the directors would have 
os approval not only of their policy, but for the mode of 
atment of their surplus in what was the fat half of the year. 
Pe e the board had been in close negotiation with the 
oo National Congress, and with the Government, in 
eniy o secure the ratification of their amalgamation. They 
— am In a position to say that these negotiations 
een concluded in a manner satisfactory to the 
ae and satisfactory to the company. Those 
oa “0 olders in either the old Central Argentine Railway 
oe — Buenos Ayres and Rosario Railway would 
inca ee the very many years that this amalgamation was 
Se nee ‘tore 1t was found possible to harmonise the conflict- 
a - ae of all the holders. They would, therefore, appre- 
they new @ act that the legislators and people of the country 
oe © operate in had also to satisfy themselves that public 
oer a there did not suffer. To-day the amalgamation 
as ived official sanction, and the body of sound and 
oan pinion in the country was satisfied. They could now, 
nn ene and satisfaction, turn their attention to the duty 
ttifway a to the vast territories for whose development their 
6 thes Pc morally responsible. Congress had also granted 
nal wale oa which they had sought year after year, 
port ne nad had to wait the result of the official inquiry re- 

Wit their amalgamation. 
settings ae to their branches and other works authorised by 
probably’ c : capital required for the whole programme would 
think thic into about £6,000,000. The shareholders might 
‘iis somewhat heavy, but he would remind them that 


its De i 
*xpenditure would be spread over five years. Towards this! of timber is exceptionally low all the world over, 


nee ee 


| eee the shareholders at the close of the meet- 
a n increase in their capital by about £2,000,000. 
" unexercised capital powers for £1,240,000, and they 
preferred to obtain authority only for what they were likely to 
attire again. They contemplated making an 
‘ly as practicable of 250,000 shares of £10 each 
fro rata to their ordinary and deferred stockholders, and, of 
course, at par. This would work out at one share per £80 of 
present holding, and they hoped to allot an extra share for any 
| fraction between £40 and £80. He might tell them, however, 
that these were only ideas they had in mind, for, as they could 
quite understand, nothing of a definite nature could be decided 
until after their extraordinary general meeting, to be held on 
November 13th, to confirm the special resolutions. As to the 
balance of their capital requirements, it was too early to speak 
at present. They had, however, an idea that some part of the 
money should be obtained by the issue of debentures. A cable- 
| gram had been received last week stating that they estimated 
there were 200,000 tons of grain still to carry before the end of 
the year. The new linseed crop and wheat crop were in flourish- 
ing condition generally, and promised a larger harvest than last 
year. The maize fields looked well, but it was too early to ex- 
press an opinion as to the probable crop. All branches of 
traffic were expanding, and prospects for the future were most 
satisfactory. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr J. White Todd seconded the motion, which Was unani- 
mously agreed to, without discussion. 

The retiring directors having been re-elected, a special reso- 
lution was passed altering the name of the company to “ The 
Central Argentine Railway, Limited”; it was further agreed 
that the capital of the company be increased to £27,635,230 by 
the creation of 200,000 new shares of {10 each, to be called 
“ shares of 1908,” and several alterations in the articles of asso- 
ciation, as proposed by the board, were also approved. 

A vote of thanks to the chairman and directors terminated the 


| proceedings. 





PARAGUAY CENTRAL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Para- 
guay Central Railway Company, Limited, was held, on the 23th 
inst., at the offices, 35 New Broad street, London, Mr Victor V. 
Branford (the chairman) presiding. 

The secretary (Mr W. Lauber) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We are 
fortunately able to present this year a set of accounts umen- 
cumbered by the accumulated debris of the undischarged capital 
obligations which have so heavily weighed upon the railway in 
| the past. I need not go into the details of the scheme of recon- 
| struction—they are familiar to you. The net result, as regards 
| capitalisation, as shown in the present accounts, is that the 
| existing mileage is carrying capital at the rate of about £10,000 
| per mile, as against £14,000 per mile in the last accounts. Turn- 
ing to consideration of revenue, the gross receipts for the year 
amount to £86,208, as against £73,197 last year, an increase ot 
| £13,011. Working expenses amounted to £50,627, as against 
£48,760 last year, an increase of only £1,866, and the ratio of 
| working expenses to gross receipts has been reduced to 58.73 
per cent., which is a record, being the lowest in the history 
of the railway. 

The net earnings for the past year amount to £35,580, as 
| against £24,437 last year, an increase of £11,143. Taking the 
figures in currency, the net profit was 2,306,000 Paraguayan 
| paper dollars, against $1,400,000 last year, an increase of nearly 





one million dollars, being 64.66 per cent. But unfortunately, 
| owing to the depreciation of the Paraguayan dollar in the course 
| of the year—the gold premium rising from 1,100 to about 1,300 
| —this increase of 64.66 per cent, when turned into sterling, 
works out at an increase of only 45 per cent. This, however, as 
| I have said, is an actual increase over last year in sterling of 
| £11,143. After adding the balance brought forward from last 
| year, and making certain deductions on account of special 
charges in London, the balance actually available amounts to 
| £41,917. Out of this a distribution at the rate of 4% 
| per cent. per annum on the 5 per cent. debenture stock is 
being made from February 25—the date of the order of the 
Court sanctioning the scheme of arrangement—to June 30th 
last. This will absorb £19,666, leaving a sum of £22,250 to be 
carried forward. The sum actually distributed on the 5 per 
cent. debentures, while it is at the rate of 4% per cent. per 
annum for the five months during which the company is charge- 
able with interest on the 5 per cent. debenture stock, is at the 
rate of a little over 114 per cent. for the twelve months. Look- 
ing to all the circumstances, I think you will agree that the 
directors are justified in adopting the conservative policy of 
utilising only £19,666 for interest on the 5 per cent. debenture 
stock and carrying forward £22,250. k 
The result of the past year’s working has been satisfactory 
in itself, and all the more so in view of the exceptional diffi- 
culties which the railway has had to face. The depreciation in 
the currency is the natural result of an economic crisis through 
which the country is passing. The price of hides and of timber 
two of the chief exports of the country, has been exceptionally 
low ever since the American financial crisis of last November, 
when the enormous purchases of hides, usually made in Buenos 
Ayres on account of the United States, stopped completely for 


the moment, and disorganised the whole of that trade. The — 
stoc 
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having accumulated in excess of current demands, and | 
this also is very largely the effect of the American 
crisis and the overspending which led up to it. There | 
is this to be said, however, about the price of timber | 


and of hides—that ot all natural products there are none perhaps | 


which more certainly and surely tend on the whole from year to 
year to rise, for everywhere the great natural forests of the 
world are depleted more rapidly than they are replanted; and 
in the same way the demand for leather tends in the long run 
to increase faster than the herds which supply it. The decrease 
in the demand for timber and hides has given a strong impetus 
to the cultivation of tropical and semi-tropical products like 
cotton, rice, and oil-seeds, which as time goes on must become 
a large and valuable export from such a rich agricultural country 
as Paraguay. An analysis of the goods carried by the railway 
during the past year shows a promising trend in this direction. 
Our railway to a large extent runs through a country ideally 
adapted to the growth of cotton, and the small shipments 
already made are of such high quality as to be greatly sought, 
and the highest market prices are paid in the cotton-spinning 
centres. 

I am glad to be able to announce that surveys for the exten- 
sion to Villa Encarnacion have been approved by the Govern- 
ment, and that the construction has actually commenced. We 
had a cable to that effect a few days ago. We have until July, 
1912, within which to complete this extension, but there is 
every prospect that it will be finished in two to three years from 
now: I mnderstand that the North-East Argentine extension to 
Posadas will also be finished in two to three years from now, 
and when both these extensions are finished the long-antici- 
pated through-route from Asuncion to Buenos Ayres will be 
open; for, as doubtless most of you know, what was the only 
really difficult link in this extension—namely, the connecting of 
the Entre Rios Railways with Buenos Ayres by means of a 
train ferry, is now finished and in operation. I would like to 
cite a single fact in reference to that, which I think will help to 
bring home to us the significance of this through route. The 
ferry is now working with a single train ferry boat, and in the 
seven months in which it has been working it has carried 33,000 
head of cattle and 42,000 head of sheep into Buenos Ayres. 
Obviously this is only the beginning of the great trade develop- 
ment which must take place in all those up-river regions, includ- 
ing Paraguay and even the regions north of Paraguay, as soon 
as communication is fully established with Buenos Ayres, which 
will give them relief from the dangers and difficulties and delavs 
of river traffic. I beg now to move: “ That the directors’ report 
and statement of accounts for the year ended June 30, 1908, be 
received and adopted.” 

Mr J. H. S. Lawton (director) seconded the motion, which 
was unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks was passed to the local board and staff in Paraguay 
(with special reference to the general manager, Mr F. Fraser 
Lawton), and to the staff in London. i 


A vote of thanks to the chairman and directors terminated 
the proceedings. 


ee 


BALDWINS, LIMITED. 


The annual general meeting ot the shareholders in Baldwins, 
Limited, was held on the 23rd inst. at the Grand Hotel, Bir- 
mingham. Colonel John Roper Wright (the chairman) presided, 
and the other directors present were :—Messrs Stanley Baldwin, 
M.P. (vice-chairman), I. Butler, R. Beck, S. L. Dore, W. C. 
Wright, and A. I. R. Butler. 


REPORT OF THE DIRECTORS. 

The directors’ report was as follows :— 

Your directors with great regret have to report the death of 
your late chairman, Mr Alfred Baldwin, M.P. He had been 
chairman of the company from its inception, and his gteat busi- 
ness ability was exercised to its benefit. The policy he followed 
is being continued by the board, who deeply feel his loss. 

Colonel John Roper Wright, formerly chairman of Wright, 
Butler, and Co., Limited (one of the companies amalgamated 
on the formation of Baldwins, Limited), has been appointed 
chairman, and Mr Stanley Baldwin, M.P., has been appointed 
vice-chairman of the company. 

The directors beg to submit the annual report and balance- 
sheet for the year ending June 30, 1908. 

The profits on manufacturing and trading accounts, &c., for the 
year, after providing for discounts, amount to £129,707 158 4d. 
Against this sum the following charges have been made:— 
£9,663 15s gd for management expenses, including income-tax, 
directors’ and trustees’ fees, solicitors’ and auditors’ charges, 
&e.; £18,278 19s 1d for expenditure on alterations, improve- 
ments, and development of mines, and £10,000 for depreciation. 

The payment of premiums on sinking funds for the redemption 
of legseholds and debenture stock absorbs £5,629 3s 4d, and pay- 
ment of the debenture interest, £11,250. The amount required 
for the preference dividend is £13,750, which includes the divi- 
dend payable on August 1, 1908. 

To the balance thus left of £61,135 17s 2d has to be added 
the sum of £25,456 7s 8d brought forward from last year, making 
a total of £86,592 4s rod. : 

Out of this sum the directors have appropriated £30,000 to 
reserve, leaving a balaace of £56,592 4s 104. 
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They recommend 
that a dividend at the rate of 5 per cent., free of income-tax, be 
paid on the ordinary shares; this would require £27,500, leav- 
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ing £29,092 4s 10d to be carried to the credit <; next eine 1] 
| account. JSar's 
Under the provisions of the articles of association two -¢ a. |! 
directors—Messrs Roger Beck and Aubrey [<a R Of the 
Butler—tetire, and, being eligible, offer themselves sve" 
| election. The auditors, Messrs Turquand, Youn. ry og 
also retire, and, being eligible, offer themselves {or re., Lettie = 
JOHN R. Wricuy. aaa 
G. V. HAzELTOoN, Secretary. 
CHAIRMAN’S SPEECH, 
The secretary having read the notice conveninz ty seen 
and the report of the auditors, _ ae 
The Chairman said he desired to emphasise the directors | 
feelings with regard to the loss they had suffered by the a anon! 
of Mr Baldwin. They always felt that his policy £55 was | 
sound, and intended to continue it. Speaking in a facet 
identified with Mr Baldwin’s family and himself, h h ula 
not pay a greater tribute to the deceased gentleman — "| 
As for the business of the company, he thoug! hare. | 
holders would agree that, though the result of the year’s y tkine | 
had not come up to that of 1g07, yet, considering ¢ ndition | 
of trade during the first six months, it was sat r The | 
balance-sheet showed that the directors had dealt with the profte | 
in the usual way. ‘The substantial sum of / 30, } een | 
added to the reserve, and the balance carried was || 
£29,092, as against £25,456 last year. 
It might be mentioned that the triennial valuatio: the com. | 
pany’s properties was made at the end of the financial year by 
the valuers Messrs Wheatley, Kirk, Price, and Co., w had | 
valued them at an amount which showed the figures in the | 
balance-sheet to be well within the mark. In conclusion, he said 
! 


it was only necessary to say that the whole policy of the direct 


i> 

was to prepare in every possible way to meet the keen « etie 
tion which appeared to be before them. 

In conclusion, the Chairman moved that the statement of ac. 

counts, balance-sheet, and directors’ and auditors’ reports be 


entered on the minutes, and that the same, together wi 


a pay- 
ment of a preference dividend up to and including 


she 
aa 
August 1, 


1908, and other acts of the directors, be approved and adopted. 
Mr Stanley Baldwin, M.P., seconded the moti which was 
unanimously agreed to. . 
The Chairman next moved that, in accordance with the 


directors’ recommendations, a dividend of 5 per cent., free of 
income-tax, be paid on the amounts paid up on the ordinary | 
shares, and that the same be payable that day. 

Mr Isaac Butler seconded the motion, which was adopted. 

The Chairman further moved that Messrs Roger Beck 
Aubrey Isaac Rothwell Butler be re-elected directors 

Mr S. L. Dore seconded the motion, which was unanimously 
agreed to. ' 

“Mr Beck, in acknowledging his re-election, said that it marked 
a very interesting event in connection with his friends, the chair- 
man and Mr Butler. It completed an association in partnership 
and otherwise of 30 years. : 

On the proposition of Mr Ledwith, seconded by Mr Fisher, 
Messrs Turquand, Youngs, and Co. were reappointed auditors ; 
and a vote of thanks to the chairman and directors terminated the 
proceedings. 
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A. AND F. PEARS, LIMITED, 


The sixteenth annual general meeting of the shareholders in 
A. and F. Pears, Limited, was held, on the 28th inst., at the 
Holborn Restaurant, London, Mr Thomas J. Barratt (the chair 
man) presiding. ; 

The secretary (Mr Edward Praill) having read the notice con- 
vening the meeting and the report of the auditors, r 

The Chairman, in the course of his speech, said: At this, our 
customary annual gathering, your directors have the honour of 
presenting their report for the past financial year, and, with *, 
their congratulations at being able to recommend the payment of 
the usual substantial dividend of 10 per cent. upon the ordinary 
shares, as they have done for fifteen years past now, as then, o! 
course, after paying 5 per cent. on the debentures and ° per 
cent. on the preference shares, besides now writing ¢ ft to depre- 
ciation £3,642 and further carrying forward a sum approaching 
£,10,000—to be quite accurate, £9,535—a result personally grat 
fying to them, and, we doubt not, equally so to the shareholders. 
You will note that whereas in the past we have paid on only 
{260,000 of ordinary shares, we are now this year, paying 10 
per cent. on £320,000 of ordinary shares, the increase being, - 
you are, of course, aware, the result of the conversion of te 
vendors’ deferred shares. We have thought it unnecessary 
apply the customary £5,000 to reserve, in view of the an 
we have just written off from the goodwill (as a result ot » 
conversion) so very large a sum as £90,000; but, in lieu thereo ’ 
we have increased the amount carried forward to be applied in 
any direction which may be subsequently thought necessary OF 
advisable. ee 

Satisfactory as I am sure you will all regard the dividend ble 
are paying you, nevertheless we had quite anticipated being 4 - 
to do even better on this occasion, but unfortunately the cos 
of raw materials has been maintained, and in some cases me 
creased, and whereas last year we could congratulate oun 
upon sharing in the general boom in trade then prevailing, oo 
in the past twelve months we have had to share in the depr to 
sion which has succeeded it. This apples almost entirety ad 
America alone, where we have depéts both in New York — 
Chicago, from whence our travellers cover the whole S : 
States. But for these two factors we should have been adie 
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ow you a very exceptional year’s result. 

»r—-and this is important—that the diminution of sales in 
rica does not by any means necessarily imply a diminution 
he consumption of our products, but rather that the shop- 
srs there, consequent upon the tightness of money, have re- 





| aaeay unsold upon their shelves, which will certainly account 
| for a ‘part, and probably the largest part, of the diminution. 
|| Therefore we are sanguine enough to believe that, with the re- 
1} sumption of confidence in America, there will be such a neces- 


sary refilling of stocks as will more than compensate for the 


diminished sales. = 
It may be worth mentioning, as a mark of the continued 
| esteem in which our products are held, that His Majesty the King 
f Spain has appointed us Soapmakers to the Spanish Court, 
| a distinction which, for so very many years, we have held both 
to our own King and Queen, as we did to her late Majesty Queen 
Victoria, of revered memory. At the present Franco-British 
|| Exhibition we are hors concours, consequent upon,my having 


been appointed president of the jury there for our own class, as | 


well as being elected the president of the group jurors, and it 
is a source of pleasure for me to testify that the amity which 
has prevailed at the meetings of the English and French jurors 


augurs well for the continuance of the entente cordiale of the two | 


pe yples. 


But a few words further, and these in relation to our financial | 


position. You will observe that as to trade creditors, we owe 
only £24,331, Whilst on the other side we have debtors amount- 
ing to £42,191. The cash at our bankers in England 
America amounted to £55,280, bills receivable, all since paid 
£12,005, and investments at cost £132,791, making the good 
round sum of £200,676 of solid cash, being alone more than 
the debentures amount to. There is, however, still a deprecia- 
tion on the market value of the securities amounting to £15,163, 
whereas last year there was a depreciation of £18,938, an im- 
provement of £3,775, but as we have a reserve fund of £58,500, 
and the very large depreciation account of £94,311, you will 
see that we are amply provided for. Your directors are con- 
siderably the largest shareholders on the books, and feel exceed- 
ingly well satisfied with their investment, and they hope, and 


doubt not, that their fellow-shareholders participate in that con- | 


fidence. I have before instanced as a mark of the safe trade 
that we are doing that our bad debts are but a negligible 
amount. In the past year they were only £128 all over the 
world, whilst for the past three years they average £63 only, 
probably an almost unparalleled experience in any other large 
business. 

I would like here to express on behalf of myself and my co- 
directors the appreciation we have of the very excellent services 


of our various staffs and employees at home and abroad. 1 | 


have much pleasure in saying that Mr Andrew Pears has very 
generously presented to the athletic club of our employees, for 
the purpose of sports and general recreation—and, I may add 
parenthetically, for the purpose of miniature rifle-shooting, too, 
which Lord Roberts, whose acquaintance I have the honour of 
having, has so much at heart—some three acres or more of 
freehold land (closely contiguous to the Isleworth Works) for 
which the directors of the company for the time being are the 
appointed trustees. In conclusion, the Chairman formally moved 
the adoption of the report and accounts. ; 

Mr E. H. Dyas (director) seconded the motion, which was, 
after a short, congratulatory, discussiou, unanimously agreed to. 


The usual formal business having been transacted, a cordial | 


vote of thanks to the chairman, directors and staff of the com- 
pany terminated the proceedings. 





HOPE BROTHERS, LIMITED. 


The eighth annual general meeting of the shareholders in Hope 
Brothers, Limited, was held on the 27th inst. at the Cannon 
street Hotel, London, Mr Thomas J. Jackson (the chairman) 
presiding. 

The secretary (Mr F. L. Brayne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his specch, said: The report, 
which you will all have received, gives you full particulars, 
telling ycu of the profits made and the dividend recommended 
for your approval. It also informs you that the trade has im- 
proved, the amount of business done has been considerablv 
greater, and the number of customers served much in excess of 
last year ; but, unfortunately, the difficulty of giving the same 
qualty of articles for the same money has been great, for what- 
ever may happen our quality must be maintained, and this, 
together with the extra amount spent on advertising, has been 
the cause of our reduced profit. We are most hopeful for the 
future. The business is steadily increasing, and the alterations 
we are making in our shop fronts cannot fail to be beneficial to 
the business. We have put in new fronts to the shops in Fen- 


Church street, each of the four shops in the Poultry, also at | 


N Twich ; we have altered the doorway and put in a new front 
to the Cannon street branch, and the central establishment shops 
in Ludgate hill and Old Bailey are now all but finished, and it 
‘s proposed to continue these alterations in all cases where neces- 
‘ary. I mention these particulars to you to let you see that we 
are alive to the requirements of the day. Our country branches 
are constantly visited, and you may rely that nothing prejudicial 
‘0 the business is allowed to continue, and that everything is 
kept up to date. The amount expended on advertising during 
‘he year is charged to the year, although the benefit therefrom 
has not yet been exhausted. We have now cleared off the cost of 
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I would remark, | 


d from replenishing their stocks, relying upon what was | 


and | 
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as required by the London County 





the Ludgate hill alterations 


Council, and this wil! mean a saving of £500 a year. Our 
factories are in excellent condition—quite up to date as regards 


hygienic point of view cannot be 
rmation before us it occurs to me, 
you, that we deserve success. We were the 
placing before the articles of a good quality 


machinery, &c., and from a 
improved. With all this inf 
and do.btless will to you 


pioneers ot public 


at moderate prices, and our object now is to be ahead of all 
competitors. Most of the es supplied by us are made in 





our own factories and worl 
measure with the middleman, thr 
t of our shareholders. 


ps, and we dispense in a great 
1s saving his profit to the advan- 
tage At our last general meeting it was 
Tesolved to convert the shares of the company from £5 to £1. 
This has teen done, and they h me more marketable in 

the staff. The managers are all 


y have becon 
consequence. One word as t 
men who have been trained by us, and the assistants are the 
highest market price for our 


best we can get. We pay the 

labour, and I think that we are well served. In conclusion, the 
Chairman moved the adoption of the report and accounts, and 
the payment of final dividends at the rate of 5's per cent. per 
annum on the preference shares, making the full dividend for 
the year, and 5 per cent. per annum on the ordinary shares, 
making, with the interim dividend already paid, 4'% per cent. 
for the year, both free of income-tax, for the Maalf-year ended 
August 31, 1908 

Mr T. W. Leslie (director), in seconding the motion, said: I 
would like to say that those of you who are aware of the very high 
prices that have ruled during our past financial year for all raw 
materials will realise what difficulties the managers of this com- 
pany have had to contend with, and will be able to appreciate 
the results of their efforts as shown by the balance-sheet. Every 
department has been affected. Wool, silk, linen, and cottons 
were each inflated in price, and, in the face of this, we had to 
maintain the quality of our goods, without correspondingly 
raising the prices. It was hoped the increased turnover would 
have helped us, but it has not done so to the extent anticipated. 
If the quality of the articles we sell had been lowered, we would 
have lost the confidence of our customers, and our reputation 
would have been damaged. These adverse factors being now 
removed, we can look forward with every confidence to the 
future. The displays in our shop windows show an all-round 
improvement, and are very attractive; but we rely most on the 
genuine quality of our goods, combined with elegance ard 
novelty of design, and the low prices at which we are able to 
offer them to the public. Our business is full of energy and 
vitality, and if trade generally only maintains the improvement 
that has begun to manifest itself, our turnover should continue to 
increase, as also our profits. 

Mr Nalty observed that he was somewhat disappointed at the 
result of the year’s trading. Perhaps he had been too sanguine 
and expected too much, but he certainly looked for a dividend on 
the ordinary shares of at least 5 per cent., or 5% per cent. for 
the year. He did not, however, blame the directors for his dis- 
appointment, inasmuch as the advance in the prices of materials 
had operated against a better result being shown. He had made 
inquiries in the trade, and those who ought to know had in- 
formed him that the prices of materials had now come down to 
their normal level, and that they might reasonably look for 
better results during the coming vear. It would be seen from 
the accounts that the carry-forward this year was £4,260, or 
1,118 more than last year. He was sorry, however, to see that 
nothing had been carried to reserve. He had recently called at 
the company’s office and examined the register of shareholders, 
and he found that the board held or represented over £33,000, 
or nearly one-fifteenth of the capital of the company. When he 
informed the shareholders that not one of the directors had ever 
sold a single share he thought it would give them confidence in 
the company as well as in the directors themselves. The directors 





were able and industrious men, and in doing the best for the 
shareholders they were also doing the best for themselves. 

Mr Wiseman remarked that the business was on a solid basis, 
and although shareholders would have liked to have had a divi- 
dend of, say, even 10 per cent., they were satisfied that the com- 
pany was being managed in the best interests of all concerned. 

The resolution was then submitted to the meeting, and carried 
unanimously. ; 

The usual formal business having been transacted, a cordial 
vote of thanks to the chair directors, and staff of the com- 
pany terminated the proceedings. 
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GRAMOPHONE COMPANY, LIMITED. 


The eighth annual general mesting of the shareholders in the 
Gramophone Company, Limited, was held, on the 2gth inst., 
at Salisbury House, London, Mr E. Trevor Lloyd Williams (the 
chairman) presiding. ; 

The secretary (Mr W. H. Cooper) having read the notice con- 
vening the mecting, 

The Chairman observed that last year everything was booming 
and bright, but this year the directors had a very large decrease 
in profits to report, and they recommended a smaller bonus. 
The trading profit for the year was £144,125, which showed a 
decrease of £119,825 compared with last years figure. Of 
eight years’ results this ranked fourth, but even then it was 
about £40,000 less than the average of the previous seven years. 
The report informed the shareholders that “the decrease in 
profits is due partly to a falling-off in sales owing to general 
trade depression, but principally to increased expenditure and 
exceptional charges.” The gross profits this year compared with 
those of last year showed a very small decrease—a decrease ac- 
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countable for only about £13,000 or £14,000 of the loss m 
their profits. The balance must be put down to increased ex- | 
penditure and exceptional charges. The increased expenditure | 
was mainly due to the fact that the wave of general trade de- | 
pression came upon them so suddenly as to catch them un- | 
awares. In an organisation such as theirs expenses could not 
be automatically regulated, and it took some months to revise 
and cut down expenses to meet conditions which came upon 
them suddenly. The two principal items responsible for the | 
increased expenditure were advertising and records. Intelligent | 
advertising, especially in foreign countries, had to be arranged | 
for well ahead, and it was good to increase advertising with | 
increasing trade. The quality and excellence of their records | 
were the very life of the business, and they had to pay for the | 
best of talent. It must not be forgotten that recording in any one 
year was not for that year alone, but was available by way of 
use and profit for several succeeding years. <A great part of 
the recording expenses might, therefore, be legitimately charged 
to capital account, but it had been long since decided that the 
matrix account should not be increased beyond the figure at 
which it had stood for several years. Apart from the increased 
expenditure and the exceptional charges, which should not recur, 
the company’s business for the year, having regard to the trade 
conditions, had been entirely satisfactory. This year the direc- 
tors recommended a bonus of 10 per cent. on the ordinary 
shares, compared with 15 per cent. last year, making a total dis- 
tribution of 25 per cent. as against 30 per cent. last year. To 
earn 5 per cent. on the preference shares and 30 per cent. on the 
ordinary shares took £155,000. The company had not earned 
that amount this year, and although their financial position was 
strong enough to enable them to-day to pay away in the shape 
of dividends most of what they earned, the time had not yet 
come when they could entrench upon their reserves and pay 
away what they had not earned. The payment of the bonus 
mentioned would bring up the total dividends paid on the 
ordinary shares to £725,000, or £145 on each £100 of capital— 
not bad work for an industry of eight years’ standing. The 
amount carried forward this year was £597,126. The Chairman 
afterwards referred to the statement of net assets given in the 
directors’ report, and called attention to the alterations which had 
occurred since last year in the figures against the items, point- 
ing out that nearly the whole of the charges were attributable 
to the erection and installation of the company’s new factories 
at Hayes, Paris, Barcelona, and Calcutta, which were now com- 
pleted and productive. The report stated that “the sales for 
the first three months of the cur’ent year show a decrease com. 
pared with the corresponding months of the previous year com. 
mensurate with the difference in general trade conditions.’’ Each 
report had contained a reference to the sales of the first three 
months, and the directors thought it would cause some uneasi- 
ness if they had omitted the reference this year, but, as a matter 
of fact, the paragraph this vear was very misleading, and had 
in itself given rise to uneasiness and misapprehension. Unless 
the shareholders wished otherwise, he thought it would be a 
good thing to omit from future reports any such reference. 
The paragraph in this year’s report was misleading because, as 
the shareholders were aware, the first three months of last vear 
{a year showing only £144,000 profits! were exceedingly good, 
and 20 per cent. above the sales of the corresponding three 
months of the previous vear. which was the companv’s record 
year, with £263,000 profit. The sales for the three months of 
the current year were actually greater. though onlv by a 
small amount, than those of the first three months of 
their record year, and they were considerably larger than the 
average of the first three months’ sales of the previous five 
years. There was not the slightest occasion to be alarmed at 
the large drop in their profits this year as against those of last 
year. The popularity of the gramophone was as great to-day 
as it had ever been in the company’s history. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Joseph Berliner seconded the motion. 

The Chairman, in reply to a question, stated that he had 
heard of no instrument which threatened in any way to 
sede the gramophone. F ; 

The resolution was then submitted to the meeting, and unani- 
mously agreed to; and further resolutions were passed approving 
the interim dividends paid by the directors since the last meet. 
ing; the payment forthwith of a bonus of 10s ver cent.. 


i 


super: 


less 
income-tax, on the ordinary shares ; authorising the directors to 


pay quarterly interim dividends for the vear ending June woth 
next on the preference shares of 5 per cent. per annum, and on 
the ordinary shares of 15 per cent. per annum, both fr 
income-tax. 

The usual formal business having been transacted, a vote 


of thanks to the chairman and directors terminated the pro- 
ceedings. 
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CONSOLIDATED SIGNAL COMPANY, LIMITED. 





The seventh annual general meeting of the shareholders in the 
Consolidated Signal Company. Limited, was held. on the 29th 
inst., at the Westminster Palace Hotel, London, Mr Walter 
Holland (the chairman) presiding. 

The secretary (Mr Richard Payne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I much 
regret that, in presenting the balance-sheet to you this vear, I 
am not in the pleasant position I was in last vear of having to 
report a record year, but I think you will agree, when we have 


considered the figures that are shown in the report, that though ' 
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there has been a considerable falling off in our trac, a eee | | Coe 
are satisfactory and our business in a thoroughly «...) 0S |} oT va 
dition. Throughout the country and, in fact, throyohoos re | fast J 
world, there has been a very serious trade depress; trate 1 al 
way companies on whom we depend for our busin, a _ pot 
first to feel the contraction of trade, with the recy}: wa. _* |! ‘stat 
manufactures unfortunately for a time are dispensed y 7. Th. | arate 
| total profits earned by our subsidiary compani “ sonal weit ais 
see on reference tc the report, have amounted to /&x.8-, fr ai ir 
pared with £107,650 last year. This is the gross } warkeshe, | pag 
of depreciation and other charges. It is less than th previ | be ca 
| year, which is chiefly due, of course, to the diminished volum, |! i} what 
of trade. The interest on debentures and loans amounts +. \ 4 
£3,099, but some portion of this amount comes back ¢ ee tn | . 
the form of interest on money which we have now }! able to 
lend to the subsidiary companies. The interest, therefore. i | oink 
not entirely an outgoing. ‘The allowance for depr no end previ 
| maintenance of buildings, &c., amounts to the su: £25,6e1. Hl city 1 
as against £23,654. This is due to the depreciation which we | the s 
now have to bear on the new plant and machinery, and, of ] 
course, as the capital value of the new plant and machinery in. | 
creases, so the amount to be provided has to increase with it. a 6 
We have also found it desirable to revise and slightly increase ain 
some of the rates of depreciation, notably on items like patterns. i} other 
which naturally show a tendency to increase. The writings off ade 
in respect of preliminary expenses and suspense accounts amount 18 
to the sum of £671, as compared with £1,089, and this item, Ay 


unless we embark in any new development, will entirely dis. 
appear in a few years. We have considered it in the best and 
true interests of the company to persevere in the conservative 
policy we have adopted in the past, and to meet the reduction in 


aul 






















profits at once by a reduction in the amount of the ordinary a 
dividend. We, therefore, have arranged to distribute on the 1 
shares of the subsidiary companies a total sum of £37,403, and 
to carry forward in the accounts of the subsidiary companies the adu 
sum of £22,045. Of this sum of £37,403, this company receives ft 
in dividends £34,313, which is shown in the accounts. We have mn 
transferred to the reserve account a further sum of £5,000, which on 
brings our reserve to tne respectable figure of £17,500. You 
may think, on the figures which are shown, that the distribution ; 
on the ordinary shares should be maintained at the same figure b 
as last vear. This, of course, could be done, but we cannot tat 
estimate the extent or the duration of the wave of depression W 
which has affected the railways of the world, and we, therefore, 
think it more prudent, in the interests of the shareholders, to ' 
keep our money in hand. The directors recommend that the a 
balanc> of the preference dividend be paid, making 6 per cent. the 
for the year. This absorbs £6,104. They further recommend on 
that a final dividend of 1s per share, free of income-tax, be paid at 
on the ordinary shares, making 2s per share for the year. This cee 
absorbs the sum of £7,527, and leaves the sum of £47,448 to be inc 
carried forward. In conclusion, the Chairman moved the we! 
adoption of the report and accounts. oa = 
Mr Charles Hodgson (deputy-chairman) seconded the motion, thi 
which was unanimously agreed to. “me 
The usual formal business having been transacted, a vote of sh 
thanks to the chairman and directors terminated the proceedings. 7 
( 
cre 
sat 
CHINESE ENGINEERING AND MINING COMPANY, LIMITED. ~ 
The seventh annual general meeting of the shareh Iders in the . 
Chinese Engineering and Mining Company, Limited, was held, in 
on the 28th inst., at Winchester House, London, Mr W. F. a 
Turner presiding. = 
CHAIRMAN’S SPEECH. . 
The secretary (Mr Alfred W. Berry) having r€ ad the notice sh 
convening the meeting and the report of the auditors, sata tt 
The Chairman said: Gentlemen,—The auditors’ report which al 
you have just heard deals with the same matters and 1s in the 
same form as last year, except for some slight verbal — 
arising out of the provisions of the Companies Act, whi h came ‘ 
into force on July rst last. eaaliaal . 
You will have learnt from the report and accounts that during ti 
the year with which we are dealing our profits experienced a PB 
check as compared with those of the preceding year, bet for d 
reasons which I will give you a little later we regard this — ¥ 
as due to causes of a temporary character. The gross pro t ‘ 
for the year, including profit on exchange, amounted = i 
£223,285, a falling off in round figures of £18,000. The in eeneet, ; 
£3,516, ‘shows a falling off of £2,200 owing to the diminishing b 
sums at our disposal. The total to the credit of the pr wee : 
loss account is £227,249. The London expenses are practicaby : 
the same as in the preceding year, whilst the Brusse!s €x] — : 
show a reduction of some £200. The other expenses inciuce : 
the item, law costs, £3,500, which represents the proporti n paid ; 
by this company of the costs of the co-defendants in the — 
tion which took place some years ago. We regret that t ” i 
amount was not ascertained earlier in order that it might ws ; 
been dealt with in the accounts of the preceding year. ae : 
interest on the 6 per cent. debentures shows the usual reduc 
tion of £600, caused by the redemption of the sum of / one : 
which took place on January rst last in accordance with the 
terms of the debenture issue. 
DIVIDEND MAINTAINED. . 
Out o : 


The actual profit shown on the account is £189,845. ; eee : 
| this £10,000 has been provided for the redemption of debe oe 
| of which I have just spoken, £25,000 has been carried to reset 
for depreciation, and the balance, £154,848, is carriec to © 
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Adding to this the balance brought forward from 


THE ECONOMIST. 


' 


nO 
ti. ., 
\ 


talance-sneet. > 

cat vOT: less income-tax, to April 5th last, we have an availaDte | 
sotal of £159,414, subject to provision for the directors’ per 
centage We paid an interim dividend cf 1s 6d per share on 
Mav rst last, amounting to £75,000, and we propose that a 
further dividend of 1s 6d per share, free of income-tax, be de- | 


\ared to-day, making 15 per cent. for the year, which will absorb | 


. further sum of £75,000. 
» £484, and there will remain a balance of £3,929 8s 8d to 
carried forward. Thus, although our profits have been some- 
what reduced, we are maintaining the same rate of dividend as 
-» the preceding year. You will have noticed that the amount 
aside for reserve for depreciation this year is £25,000, as 
snared with £40,000 in the preceding year. That, however, 
s a very liberal amount which had only been equalled in one 
revious year, and under all the circumstances we saw no neces- 
“ty to disturb the rate of dividend merely in order to set aside 
amount to reserve as last year. 
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CAUSES OF DIMINUTION IN PROFIT. 

Coming now to the causes of the diminution of profit; the 
main cause is undoubtedly the fact that China, in common with 
other parts of the world, is suffering from a period of declining 
trade. This decline in the case of China has been experienced 

siderably earlier than in Europe. In the case of China it 
may be attributed directly to the after effects of the protracted 
war between Russia and Japan, and to the severe financial dis- 
turbances which occurred in the United States in the spring and 
autumn of last year. A period of severe commercial depression 
set in in China towards the end of 1907, and was accompanied 
by a financial crisis of a very serious character, all kinds of 
business and of industry being affected. Our general manager 
states that the effect of these conditions ‘“‘ reacted on all Chinese 
industries, and has been particularly noticeable in the stopping 

f the larger proportion of the brick kilns owing to want of 
money among the Chinese for building purposes. This reason 
alone is responsible for a considerable reduction in the demand 
for our coal. Other industries have been affected in the same 
way, and, generally speaking, it may be said that when business 
is bad the coal trade must be correspondingly affected.’’ This 
state of things has continued more or less acutely practically 
down to the present time. 


SLIGHT INCREASE IN TONNAGE. 


Under these circumstances, it is very satisfactory to find that 
the tonnage sold during the year 1907-8 was 959,000 tons, as 
compared with 915,000 tons in the previous year, an increase 
of 44,000 tons. There was, however, a reduction in the pro- 
ceeds owing to a slight decrease in the selling price, and to 
increased railway, shipping, and other delivery expenses which 
were caused by the fact that there were considerable changes 
in the demand from the various points which are served by 
this company. Thus, as an illustration, whilst the local sales 
in some departments show a reduction, the sales at Shanghai 
show a marked increase; the consequence of this fluctuation 
being that the total cost of delivery was in excess of the pre- 
vious year. Another cause of the reduced profit was the in- 
crease in the cost of production. This feature, which looks un- 
satisfactory at a first glance, was also of a temporary character, 
and is accounted for chiefly by preparatory work in the mines 
necessary for the increase in the output which is contemplated 
in anticipation of the increased demand which will undoubtedly 
occur so soon as trade returns to a normal condition. There 
were other, but mingr, causes. The subject, however, has had 
careful attention, and, as stated in the report, the cost of pro- 
duction during the first six months of the current year has 
shown a marked diminution, and the general manager reports 
that he considers the mines are now being worked as economic- 
ally as possible. 


THE FINANCIAL POSITION. 


You will not have failed to notice that our balance-sheet at 
February 29th last shows a marked change in the financial posi- 
uon compared with what it was the year before. This altered 
position is, of course, due to the very heavy capital expenditure 
during that period. Apart from that consideration, there is 
little in the balance-sheet which calls for serious comment. At 
the time of the formation of this company it was recognised 
that, great as were the potentialities of the company’s mines, 
the equipment was of a very imperfect character; they were 
being worked in a hand-to-mouth fashion, and heavy capital 
expenditure would be required to provide them with an adequate 
equipment of a modern type so that they could be worked on 
scientific principles. The total expenditure under this head 
amounts to about a quarter of a million sterling, whilst the total 
Capital expenditure since the formation of the company amounts 
to £585,894. If any justification were required for this ex- 


enciture, apart from the profits which we are earning and the 





dividends which we are distributing, it would be found in the 


fnormous extent of the mineral resources of the mines which 
We ere working, apart from any consideration of our other rights 
in the Kaiping Basin. 

LARGE COAL SUPPLIES. 


_)S estimated that the coal now exposed in the workings of 
he ngshan, North-West shaft, and Linsi mines amounts to 
ee nine and ten million tons. It is further estimated that 
af new levels were driven on the Tongshan and North-West 
swact mines at depths of 60 metres each, and estimating accord- 


The directors’ percentage amounts | 


ing to the tonnage exposed in the existing levels, these two | 


ney —_— o,* 
W evels would produce additional reserves of over seven 


& 
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ase of the Linsi mine, it is estimated 
to a depth of 300 metres amount to 
Ss, and that if two new levels were driven they 
would expose further reserves of about seven million tons. 
Taking these figures together, we arrive at the huge total of 
39 million tons. You are aware, from last year’s report, that 
the installation at Tongshan came into operation on April 16, 
1907, and that at Lins: June 25, 1907. It was, of course, 
unfortunate that within a few months afterwards the condition 
f trade in China should have so altered that, instead of re- 
ceiving the benefit of our increased capacity for output, the 
latter had to be regulated by the sales. The balance-sheet, 
therefore, shows the altered financial position of the company 
as affected by this heavy capital expenditure at a date when 
we could hardly be said to have enjoyed any substantial benefit 
from that expenditure. 








million tons. In the 
that the reserves down 
15 million tons 


oe 


OUTPUT AND SALES. 


It may be interesting to 


1 give you the output and sales for the 
past three years :— 


Year. Extraction. Sales. 

DR inancinnssisiees etennvnanies SEBRO7Q © ccncee $25,105 
SQN ssainsicndccivnsieasvaqnecindaraeons 1,000,201 ...... 914,978 
BQO FAS cccccssicnsccoceoes Pebeedsensacuas 1,117,509 ...... 959,494 


The liabilities on February 2gth last showed an increase of 
about £10,000 over the preceding year. This was due to various 
causes. Payments which have since been made have reduced 
the liabilities to about their nominal amount. I have explained 
on previous occasions that this figure will always be a large one, 
owing to the nature of our business, although we should prefer 
to see it reduced if possible. The debenture issue now stands 
at £401,400, as compared with the original issue of 500,000. 
The debenture interest accrued, £4,014 12s, represents two 
months from January 1st to February 29th last. I have already 
ss account. The reserve for the re- 
demption of debentures stands at £51,666 13s 4d, the reserve 
for depreciation at #175,000 and the exchange account at 
£84,390, making a total in rourfd figures of £310,000. The cash 
at bankers and in hand in Europe and China amounted to 
£72,000. I need hardly say that that amount is considerably 
larger at the present time, and that the funds required for the 
payment of the dividend which we propose to declare to-day are 
lying at the company’s bankers. The debtors (£64,213) were 
about £20,000 in excess of the corresponding figure of the 
previous year. A careful examination of these has been made 
both in China and in London, and full provision has been made 
for any which were of a doubtful character. The stores in hand 
and in transit (£92,707) show an increase of about £18,000. This 
figure may appear to be unduly high, and inquiries are pro- 
ceeding with a view to effecting a serious reduction if possible. 


>.7 


dealt with the profit and’! 


STOCK OF COAL AND COKE. 


The stock of coal and coke shows an increase of £31,000. If 
we take the increase in these three items together—debtors, 
stores, and stock—they show an increase of nearly £70,000 over 
the corresponding figures of the preceding year, and whilst our 
available cash on February 2gth last was comparatively low, 
our other assets were of such a character as to provide adequate 
sources for increasing it. The stock of coal and coke amounted 
to 98,697 tons, as compared with 18,990 tons in the preceding 
year. This accumulation of stock is due to the state of trade, 
to which I have already referred. It must not be regarded, 


however, as being unduly heavy, the fact of the matter 
being that the stock on February 28, 1907, was un- 
duly low. Our general manager advises us that any 
revival of trade would at once effect a diminution of 


the stock and, consequently, add to our available cash. The re. 
maining items in the balance-sheet are the same as last year, 
except the capital expenditure, to which I have already referred. 
The total capital expenditure during the year was £141,770. Of 
this £6,537 was expenditure at Ching Wang Tao, as compared 
with £21,000 in the previous year. The expenditure on this head 
during the year now current will, we anticipate, be of only a 
trifling amount. The expenditure at mines and depots amounted 
to £27,000 as compared with £30,000 in the previous year, 
whilst the expenditure on account of new electric installations 
and equipment of the mines was £107,000, as comparad with 
109,000. 


DIFFERENCES WITH CHINESE GOVERNMENT. 


The only other item in the report to which I have not alluded 
is the paragraph which states that for some time past a diverg- 
ence of view has existed between the Chinese Government and 
the board of directors on the subject of the rights of the com- 
pany in the Kaiping Basin, and that negotiations are proceed- 
ing with a view to arriving at an amicable settlement. Under 
these circumstances it is not expedient or practicable that we 
should enter into any details on this subject to-day, but I 
cannot leave it without saying that the board, on behalf the 
shareholders, have to recognise their indebtedness to His 
Majesty’s Foreign Office for the support which has been ac- 
corded to them in the maintenance of the company’s rights. As 
regards the development of the Port of Ching Wang Tao, this 
has naturally been affected by the unfavourable conditions of 
trade in North China, and although the earnings for the past 
vear show a falling off there is no doubt that the advantages of 
the Port are becoming increasingly recognised. Perhaps I 
ought to mention, in case any rumour of it should have reached 
our shareholders, that there has been an outbreak of a form of 
plague in the neighbourhood of Tongshan, which caused a 
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momentary disturbance in the labour supply. Our general 
manager reports, however, that our own workpeople have been 
otherwise almost unaffected, and that the arrangements which 
have been made, and the action which has been taken by him- 
self and by our medical officer, Dr Moorhead, in connection 
with the matter have proved entirely satisfactory, and have 
earned the full confidence of the whole of our workpeople. Every | 
precaution has been taken to avert any serious consequences at | 
the mines, and no effort will be spared to establish and main- | 
tain such conditions as will minimise all risks of this kind in | 
future. I may add that we received a cablegram only yesterday | 
stating that the plague in the neighbourhood of Tongshan was 

| 





| 
| 
| 
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diminishing. 
OUTLOOK FOR THE CURRENT YEAR. 


As regards the prospects for the current year, the report states 
that, notwithstanding the adverse conditions of trade which still 
continue, the sales for the first seven months show a slight in- 
crease in tonnage compared with the same period of 1907-8. 
This increase in the sales is accompanied by a slight diminution 
in value, but so small as to be quite unappreciable. On the 
other hand, as I have already stated, the cost of production for 
the first seven months of the current year was appreciably lower 
than that of the same period of the past year, with which we are 
dealing. So far as our information goes, the prcfits earned 
during the current year are at least equal to, and probably some- 

































i what in excess of, those of the corresponding period of the year 
it preceding. The position in which we stand can be stated very 
shortly. Thanks to the expenditure on capital account, our 


output capacity has been very largely increased, and is, in fact, 
now considerably in excess of the demand. The development of 
our coal sales has not kept pace with the greater facilities for 
extraction owing to the depressed state of trade, but when this 
depression passes away we are in a position to supply any 
demand that is likely to be made upon us, and to produce the 
coal at a lower cost than at any previous time in the company’s 
history. 
EXCELLENT TRADE POSITION. 

We are in a position to negotiate for large contracts with the 
certainty of being able to fulfil them, and to deveiop our sales 
further afield than we have ever done before. As matters stand 
to-day we can produce at least 114 million tons of coal per 
annum, and when certain works now in progress at Linsi are 
completed in a few months’ time, that output will be capable 
of still further increase. As regards the prospects of increased 
activity of trade, it is, of course, impossible for us to form any 
definite opinion on the matter. I may mention, however, that 
according to a cablegram received from the general manager in 
the middle of September the sales were likely to increase towards 
the end of that month, and this anticipation has proved to be 
correct, the weekly sales for the last four weeks advised to us 
showing a considerable augmentation as compared with the 
corresponding weeks of last year. We are, therefore, not with- 
out ground for hoping that the period of depression is coming to 
an end, and that an improvement is about to take place which, 
whenever it occurs, will certainly be reflected in the business of 
this company. I now beg to move: “ That the directors’ report 
and accounts be and they are hereby received and adopted, and 
that a further dividend be declared of 1s 6d per share, making 
15 per cent. for the year, free of income-tax, payable on Novem- 
ber 2, 1908.” 

Mr G. T. Symons seconded the motion 

Mr Michael: You mentioned that the profits for the first seven 
months of this year are as good as those of last year. Have you 
taken into consideration the drop in exchange? ~ ‘ 

The Chairman: I think you may take it that this is included. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved: “That the retiring directors, 
Colonel Albert Thys, Messrs Charles Balser, Edmund Davis. 
and Emile Francqui, be and they are hereby re-elected.” 

Mr Symons seconded the motion, which was unanim 
adopted. 

The auditors, Messrs Annan, Dexter, and Co., having also 
been reappointed, Mr Michael moved a vote of thanks to the 
chairman and directors, which was duly seconded and unani- 
mously agreed to. : 

The proceedings then terminated. 
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CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Mines Selection Company, Limited, was held, on the 
27th inst., at Winchester House, London, Mr Francis Muir (the 
chairman) presiding. 

The secretary (Mr C. W. Moore) having read the notice con- 
vening the meeting and the report of the auditors, 










tempted to regret that our financial year did not close on Sep- 
tember 3oth instead of June joth, because had it done so, the 
great improvement effected in our position during these three 
months would have bcen embodied in the accounts instead of 
being, so to say, only parenthetically referred to. The extreme 
depression in South African affairs, referred to in our last 
report and at the annual meeting in October, continued with 
slight alteration during the remainder of our financial year, and 
it was not until after its close, say, in July last, that the long- 
looked-for amelioration in conditions set in. Up to that time 
it was still possible to buy shares in many concerns at prices 
representing only the cash in hand, with the properties them. 















THE ECONOMIST. 


The Chairman, in the course of his speech, said: I am rather | 




















ae a 
selves and all the work done on them thrown in. But means: I | ; 
the chief factors making for improvement were stea iy os coon sastome 
—namely, the returns from mines in the milling stage th wore Excise 
provement in deep level developments, and the marked ee Ihe Estate, 
tion in costs—so that at last the most extreme pessimist had to tend 7 
admit that the swinging of the pendulum pointed to a general House | 
improvement in all sound concerns. How much further pre Proper 
gress that improvement has still to make it would be futile e ae | 
attempt to forecast, but in some directions, at all evente with Receipt 

| which we are fully cognisant, we do not think that hich Wehen Bhare 
| mark has yet been reached. Referring to the accounts ne | aiscsll 
capital remains as a year ago at £1,000,000, in shares of L, | 
each. The debenture debt has been reduced to £38<,466 by the | Total, it 
| purchase of £14,540 in the market at a discount ; f £2,789 63 11d 
which sum appears on the credit side of the profit and los. Repern 
account. Profit and loss account is credited with /.9,911 2s ey eter ' 
brought forward from last year; profit on sale of securities | Under ! 
£11,006 os 2d; interest and dividends, £20,153 6s ad: transfer Under 
fees and debenture purchases just referred to, £2,838 iss eq: {hi ie 
in all, £63,909 3s 11d. Against this stand debenture interest. 1903. 
£19,586 10s; expenses of every description, £23,46; 48 10d, Use| 
against £27,403 last year; losses realised £47,135 115 od, and quae 
income-tax £397 98; in all, £90,584 15s 7d; leaving a balance Temp 
of £26,675 11s 8d to be carried forward to the debit of next (inelt 
year’s profit and loss account. As regards our investments, the ar 
balance-sheet shows that these are still chiefly in the Transvaal, 
and the report refers to the principal of them in more or less ails 
detail, and, indeed, the report is so full regarding these matters 
that there is not much left for me to add to it. Turning now to 
the very importaat question of depreciation, which, with the full 
approval of our auditors, we continue to treat not through profit 
and loss account, as is the method with some companies, but by 
a note in the accounts and report; in other words, profit or 
loss in investments do not pass through the accounts until they 
have been actually realised. The amount shown this year is Nation 
£613,027, against £480,760 last year, an increase of £132,267. —. 
Taking into consideration the improved conditions of the in- Payme 
dustry and the greatly reduced working costs, we have con. tion 
siderable confidence that these particular investments will ulti- Supply 





mately prove as profitable in relation to the original investment 
price as we ever expected. Meantime they represent a consider- 
able portion of the increased depreciation of this year as com- 
pared with last. As regards the reduction in depreciation 
between June 3oth and September 3oth, amounting to about 
£360,000, I should add that this improvement is entirely in 
quoted assets without reference to those unquoted. I should 
like to say a few words on the question of reconstruction. 
Speaking from this chair on October 2and last, I said: “The 
crucial question for us to-day as a company is, will this depre- 
ciation disappear in the future wholly or partly? If it does, 
our way will lie straight before us; it it does not, the question 
will come up for consideration and action, but in the opinion of 
the board that time has not yet arrived.’’ Before the present 
revival the question has been much considered and talked over 
with a few of our largest share and debenture holders, and it 
would have been possible, I think, to arrive at some rearrange- 
ment of the capital, which, while satisfactory to all concerned, 
would have placed the company in a sounder position, having 
regard to the values then current, and permitted such division 
of profits or earnings in the shape of dividends as might be 
deemed advisable. But the perfecting of such a scheme would 
have involved much time and also considerable expense. There- 
fore, we were much relieved when the improved condition of 
affairs rendered it unnecessary to continue the study of the 
question, and permitted us to look forward to a time when 
things would right themselves without any drastic inten 
with the capital, of the company. With regard to es 
aspect of our interests in the Transvaal, I do not think “ 
occupy your time by attempting to add to what the — 
fully and concisely sets forth. The substance of these para- 
graphs is based on the latest information furnished “ = 
valued consulting engineer. Mr W. L. Honnold, and is the 7 
word of a highly-skilled expert in these matters. To the fu Bt 
of all these interests we look forward with very considera 
confidence, as well as to the opportunities which may gtow a 
of them for new and profitable business. I think, ——— 
you will agree with your directors that the future has mucl = 
promise in it for us. In conclusion, the Chairman movec 
adoption of the report and accounts. » 


Mr Walter McDermott (director) seconded the motion, whic 
was unanimously agreed to, without discussion. 


: ; ; rote of 
The ustial formal business having been transacted, a ‘% 











thanks to the chairman and directors terminated the pro- 
ceedings. 
| ees ee —_— 
| ENS —_———————— ———— 
| PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
neat ee 7 ReceiPrs. —- 
-——- RECEIPTS.-——— ——_ Took 
Estimate Apl. 1, 08.|Ap!. 1, UF = aan 
| Year | Oct 24, | Oct. 23, | oa” on’ 
| 1908-9. 1908 | 190% | Hh Gace 
Balances in Exchequer | £ a-i @it @ & 
gt ane i: 
Rank of England abies si 7,783.12) | 5,807,721 ee - 
Bank of Ireland........ 1,135,841, 1,124,702 ee ae 


| “$918,962! 6,932,423 te - _ 
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| October 31, 1908.] 
one £ £ £ £ 
VENUE. 
| dices 7 enero seeveveeses, 29,200,000) 16,016,000) 18,636,000 563,000 673,000 
eo cunumannnne eeveeees 35,500,000 18,717,000 19,726,000 1,680,900 1,145,000 
Erete, ac. Duties ...-.. 2, 19'500.000 9,692,900 10,819:000, "257000 "327.000 
SEEMED avcecivecncceeceeses 8.080.000 4,173.00C 4,612,000 220,000 200,000 
Land Tax -----------7"2"" | Gono ¢ 38000: 400,000. “ 
ac eenwedns Ges ,900, 
House Mand Income Tax.. 35,000,000 6,316.20 6,451,000 22,000 _6,000 
Post OfNCe «+ see+eee oceseee 22,770,000) 11,970,00C 11,970,000 30,000 310,000 
Crown Lands eer eeeseeeeees 530, 283,00 28 3,000 50,00 50,000 
Receipts from Suez Cana) 
“Shares and Sundry Loans 1,170,000, 610,930 —_688,500 ae “ 
Miscellan€OUS «++++e+eenes 2,000,000' 1,223,251 1,143,771) 11s 7,017 
Revenue paid into the —-——— pt been pees oa 
Exchequer ......- 154,350,006) 69,242.181 74,629,271 3,111,119 2,718,017 
Total, including Balance . . JTo,ioi,it+s 81.501,694 7: 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 70.000  950,N00 e Pe 
For Treasury Bills (net amount) ....| 2,500,000/ 5,000,000 - > 
Under Telegraph Acts, 1892 to 1907 700,000 170,00u 
Under Naval Works Acts, 1895 to 1905 340,000 ee 
Under Military Works Acts, 1897 to 
reer 3 psuapenaniess an 150,000 ‘i 
j ublie Buildings Expenses Act, | 
1 RRR Ri vvessee| 50,000 80,000 
ee et ee. 
Temporary Advances, Deficiency .... | 1,700,000 3,000,000 
Temporary Advances, Ways & Means 
(including £500,000 Treasury Bills)..| 2007000... __ee ae 
ee cxssossens teeeeseeenees 85681143, 90761094 3.111119 2,718,017 
EXPENDITURE AND OTHER ISSUES. 
en ee _ Estimate 2 is 
for the Total Issues out of the Exchequer 
Year _—_——sitomeetPaymentsfrom | 
1908-9, | IssuzEs.—, 
(inel'ding Ap1.1,'08,'Apl.1,°07, Week | Week 
Supple- to | to Ending | Ending 
| mentary | Oct.24, | Oct.26, | Oct. 24, | Oct. 26, 
Estim’ts.) 1908. | 1907, 1908. 1907. 
£ i a 2 eer ee eee oe 
Nations! Debt Services .... 28,000,000 14,835,709) 15,270,962 oe ay 
Other Consolidated Fund 
PONE ixcccnessegcouas 1,685,000 1,066,072! 1,064,408 
Payments to Local Taxa- a 
tion Accounts, &c........- 11,290,000 4,335,227' 4677,941 390,000, 200,020 
Supply Services .........6+- 113,512,000 58,251,608) 56.960943, 1,314,856 1,243,900 
Expenditure ...... 154,487,000 78,483,616, 77,974,254, 1,614,856 1,445,960 
OTHER ISSUES, | | 
For Advances for Bullion ....... deans 449,000 1,100,000 | 100,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital . 
Expenditure (Money) Act, 1904 .... 135,000} 135,000 = - 
Under Telegraph Acts, 1892 to 1907 .. 700,000 529,000 100,00 es 
Under Naval Works Acts, 1895 to 1905 371,000 449,000 ee | oe 
Under Military Works Acts,1897 to 1901 150,000; 150,000) ee ee 
Under Public Buildings Expenses Act, 
PR iisncvebtctncendseendiddewensae 87,000, 175,000 we ee 
Under Public Offices Site (Dublin) | | 
LENE Abinncatecagdeséi cnasenies 10,000! ee ee es 


Ways and Means Advances Repaid ..| 1,000,000) __ 600,060 ; 
84,081,616 87,171,488 3,114,856 2,045,900 
| Inc.orDec for Week 

1,220,689 3,231,931 + 135.120 + 947,017 
___ 378,838, 358,275 — 138,857 — 272,900 
1,599,527) 3,590.206 — 3,737 + 674,117 


Balances in Exchequer :— 
Bank of Englan 
OE NIN a anétcadoucenssct e 


Treasury Bills outstanding on October 24,1908 .......... 15,000,000 
Treasury, October 27, 1908 





NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY. 


Established 1809. 
FIRE. LIFE. 


BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS, &c. 


Total Funds - - £18,100,000 
Annual Income - - £4,100,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 

















TO READERS AND CORRESPONDENTS. 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accouwgs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, October 28, 1908. 


ISSUE DEPARTMENT. 





. ¥ £ £ 
|| Notes issued ........ 53,201,510 Government debt.... 11,015,100 
Otuer securities .... 
a en Gold coin and bullion 34,751,510 
| 53,201,510. 





THE ECONOMIST. 


compared with last week :— 


7,434,900 | 


53,201,510 | 
irrrer—arreareaieei intial ta aiaeaalnmeremaaiana 


| securities, 
_an excess of £6,140,619, in 1906 an excess of £6,672,618, and 


* ; Oo” ac y e ~ : ’ Vie, rir 
The Editor of the Economist cannot undertake to return re. | Treasury balance being unusually heavy. 


847 





BANKING DEPARTMENT. 

£ } £ 
Proprietors’ capital .. 14,553,000, Government securities 14 730,533 
Rest ..... eseeeceee 3119569, Other securities .... 25,655,405 
Public deposits* .... 17,650,256, Notes .............. 24,642,395 
Other deposits ...... 41,295,693, Gold and silvercoin.. 1,624,832 
Seven-day and other 
34,646, 


iain eatin ; : 
66,655,163 | 66,653,164 


"Including Sacheqeen Soe Banks, Commissioners of National Debt, and 
ividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated October 29, 1908. 


The following were the changes in the principal accounts when 


Increase. oa 
z 

Circulation (excluding 7-day and other bills) .... < _  eeeccces 334,775 
Pe i kn ceddcddcdcudkescadenctssacnscube Ee “secdcavs n 
en GNI sss cacnuaamenense Gasdaeecaccess eee 6s 3» Gan eapees 4,789,273 
ee IIIs n.46inncdsevedednenaceebns se  “@eeeenes 1,3C0,000 
SSS EOD -s..cdees oweneudennsdmuntenewetes as | ambled - 455,406 
CNG Aunceceecdshesdwedsssdncenaerecsudewies ill deere 262,547 
MLN 616% senidndeccuewedesiuendecansanasuseciane | fone e 
SIN 5 0x eanadscacuatudsavdasddonesusidakdes Tartee (wsudedse ‘ 


The following sbows the amount of circulation, Ballion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended October 28, 1908:— 


oe 
re - 
Gold ; : Securities ss 3 
Coin and im from | OsChudiog | a im $22 
Date. yujlion, Abroador Baty Peat Deposits, Banking Reserve. 2a. 
"out for Bills Depart- 3.3 3 
Export. Me ment. exon 
1908. £ a £ £ £ £ % % 
Aug. 5 36,057,436 5,000 in 29,898,975 50,623,8C8 44,052,244 24,608,461, 488 24 


12 36,550,903 26,000 in| 29,525,790 50,692,630 43,270,275 25,475,113 _ 
19 38,287,249 9,000 in) 29,103,990 52,745,420 43,192,838 27,633,259 523 — 
26 38,731,862, 78,000 in 29,252,885 52,109,856 42,241,351 27,928,977 533 — 
Sep. 238,345,440, 308,000 out 29,494,655 51,291,891 42,247,884 27,300,775 os - 
938,153,368 319,000 out 29,095,860 51,214,343 41,964,190) 27,507,508; 53 
16 38,384,092, 454,000 out 28,825,700 51,598,390 41,874,393 28,010,392 Sad - 

23 38,570,840) 288,000 out, 28,802,685 51,932,378 42,032,444 28,218,155) 54 
38 85,000 out 29,550,019 50,608,550 41,969,907/26,917,535, 534 — 
Oct. 56,938,003, 427,000 out 29,428,645 50,934,568 42,659,559 25,959,358 504 — 
36,533,520) 344,000 out 29,038,420 50,753,406, 42,538,922 25,925,100 51 — 
36,638,688 176,000 out 28 895,890 50615,812 42,139,4C4/26,194,798 517 — 
56,376,341, 380000 out 28,559,115 48,945,949 40,385,958 26,267,226 533 — 


Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of 


Under Cunard Agreement (Money) ! | | 
SG MEE b06d0000secncstnsnsonccers ee 177,234 ee ee 
Surplus Revenue applied to reduce 
BOO: otckccocuscnccusenseeiersesccs 1,500,000) 3,500,000 as ‘a 
Deficiency Advances repaid .......... 1,200,000} 2,500,000  800,C00 500,000 


Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz.:— 


Atecorresponding date | Nov.2, Nov. 1, Oct.3l, Oct. 32, Oct. 28, 

with the present week, | 1893, 1905. 1906. 1907. 1908 
Circulation (excluding! £ £ z £ £ 

Bank post bills) ........ 27,572,685 29,189,895 28,842,180 29,315,650 28,559,115 
Public deposits ........ «-| 5,948,380 13,641,351 9,602884 7,285.760 7,650,256 
Other deposits............ 36,356,867 40,226,223 40,094,594 44,852,446 41,295,693 


| Government securities. ..., 10,559,640 16,840,006 15,956,166 14,335,700 14,730.533 
| Other securities .......... | 28,455,171 34,085,601 33.421.976 34,839.92] 25,655,405 
| Reserve of notes and coin’ 21,099,862 20,770,645 18,157,671 20,333,602 26,267.226 


Coin and bullion.......... 31,872,547 31,509,740 28,549,851 31,729,252 36 376,341 
| Proportion of reserve to, 
liabilities ......... eocee| 499% sa 364 39% 538% 
Bank rate of discount ....! 4 4 6% 5 24% 
| Marketrate,3months’bills, 33 4 53 =f 2h 
Price of Consols....... ese} 109 8&8, £64 824 843 
Price of silver per oz .... | 283d 284d 32¢.4 274 234d 
Average price of wheat..... 278 44 273 4d 268 7d 358 9d 303 i 


12.2§-23 
20.6 3-73 


— Amsterdam (short) 12,13-2 


12.24-22 | 12.14-13 
— Hamburg (3 morths) 20.70-7 


20.80-84 | 20.86-90  70.59-63 


| Exchange on Paris (short), 25.32}-374 25 133-163 25.214-234 “taht 25.08}-112 
8 


Clearing-house return ... .'170,141,000 270,695 000 286,151 000 276,137,000, 197,510 000 


The amount of the ‘‘ other deposits '’ compared with the “ other 
’* showed in 1898 an excess of £7,901,696, and in 1905 


in 1907 an excess of £10,012,525. In 1908 there is an excess of 


| £15,640,288. 


In the corresponding week of 1905 the Bank rate was 4 per 
cent., and the outside market was rather bare of funds, the 
For three months’ 
bills the standard rate was 4 per cent., and loan rates ranged 
from 3} to 4 per cent. The grave aspect of affairs in Russia 


| kept the stock markets dull. 


At this time in 1906 the Bank rate was 6 per cent. Circum- 


| stances had given rise to a state of stringency in the market, 


which was, however, expected to be quite temporary. In fact, 
rates for day to day loans cased from 6} to 7 to 54-3 per 


| cent. Discount rates were firm, the outside rate for best three 


months’ bills being close to the official minimum at 5}%-6 per 
cent. The Bank reserve was low, and it was thought probable 
that in certain eventualities the Bank might be put to a still 
higher level. The Stock Exchange was becoming accustomed 
to the high money rates, and was more cheerful than at any time 
since the last advance of the Bank rate. 

In the corresponding week of 1907 the Bank rate was 5} per 
cent. Heavy gold demands from U.S.A. at the beginning of the 
week upset the money marke:, and the Bank protected its re- 
serve by refusing to do bills at under 5 per cent. or 6 per cent 
Outside rates were well above the Bank’s minimum. The stock 
markets were also affected by the trouble in New York. 
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1908, | i 
S$ ae | 
{ . 
BANKERS’ CLEARING RETURNS. __ ss NETHERLANDS Bank, | | 
The following figures from the official returns show the | =" Oct. 27, Oct. 26 Las, NP Fats 
amount of bills and cheques cleared at the Bankers’ Clearing. | Aeuuen £ £ £ "eek Last Yous, | | sive 
house. Special days are given Separately, together with the | goin and bullion—Gold 7,772,000 7,771,000 6,793,006 ‘oo, | (| Loa 
total increase or decrease to date in each case :— - Silver 5,986,000 3,978,000 5.106000 3,000 — 1,jo9 2 || | Spat 
‘ : —_. | Discounts and advances 12,391,000 12,320,900 13,030,000 . 71.009 — ry 1 | Tree 
Se See ee ee ee | Country Fi | LIABILITIES. 23,133,000 23,149,000 23 : ~9,000 } uo 
r learing. ing. Total, Notes in circulation .... 133, f 376,000 — 1) 000 — sae . 
Weeks Ending Town Clearing. Clearing 7 alebiii OUI bi ini nb icon ae 51,000 455,000 1.054.000 :08 ons ya || - 
. £ ccna O00 '| De 
Jan. 1 to Sep 2 7442733.000 717445000 e16086000 | IMPERIAL BANK OF GERMANy | < 
— 3 155 ane | ie | | Oak IK Oar — | | 
iaaooe | mo aaa Bape | Cidea | Oe ee — |] | 
169,449,000 7,568, 017, . . 7. ek. Toast Year, | | 
251,172,000 17,627,000 += 248,799,009 | Assure, s a) e 7 | 
Oct 222,511,000 24,185,000 246,696,000 | Coin and bullion ........ 55,026,900 53,469,000 40,419,000 +.1.557 a +14.607, 000 | | 
176,021,000 20,619,000 196,640,000 | Discounts and advances 48,854,000 51,910,000 65,009,000 — 3/95; 400 —16,146,009 | Spec 
224,854,000 22,573,000 247,427,000 | ; Luapiiities. seieetill eusieeed stoma! 6, | | sree 
e c Lia ecce | ’ ’ A 0, — 2,595. + 9495 | 
178,051,000 19,459,000 Fi ann Current accounts......__ 34,052,000 35,015,000 29,323.000 — ‘953.99 ‘ise | Leen 
SS <eeesenaeseeee er eee ee } aon — cae at =a - a 7 - o dy | s 
— =a ,014,719, | 879,15, 9,893,914,900 | | Cireu 
i Corresponding total ieig'"? 303479000 890'593.000 oles Testo. | NATIONAL BANK OF BELGIUM. | om 
f Increase or Decrease in{ — °793,442'000 | — 11,398.000 — 894,840.000 | | Set, Bh, Ost. oar 3a; —— | "Gor 
H BOOB 0.0 .cesecsecees 1) = 2 /= 17S = 783% | 1908." 1908." 1907." wis Last Year, || toes 
a Sheseaaetes en er poe AssxTs, | &£ £ £ £ aoe i] 
‘ Gross total in 1907 ........  11,656,950,000 1,073,443,000 —_12,730,393,000 Ginette 6.132 613 le. | sex 
PS ‘n and buliion ....,... 6,132,000 6, 8,000 4,715,000 3.090 + 1,417,099 Res 
iialsdaendes ches. 11,719,021,000 992,315,000  12,711,334,000 ~ T9090 + 1,417,000 |] | 
IH ja. Decrease in { — "62,071,000 + 81,130,000 + 19,059,000 | Other —"" 24,010,000 23,731,000 24/289,000 + 27 900 — 273,000 |} Lege 
rs WI o ocivcecesseccece . = 053 % as 817% = O15 % Notes in circulation +++ 29,845,000 30,267,000 29,479,000 — 429 000 + 566,000 | Defic 
ie F 8 ie D | Current accounts......_- 3,003,000 2,521,000 21536,000 + 482,000 + 467,000 |] || Int 
ie PECIAL Daya, _ . - |] 
i apenas denen bitiekals inci BANK OF ITALY. | ee 
. “ Fourths ios of the To 30, | Sept. 20, Sept. 30, | — Last re : curre: 
i ney Exchange Pay Days, Consols Pay Days. Monta, are 7 | 1908, 1908. 1901. | Week. Last Year, | D; 
IE — {8 — ‘ a © ieee ee rnissss. "41,475,000, 41,525,000 ~ 50,000 !) £3,0 
4 Jan. 16 19 May 29 646,656,000 Feb. & 4,052,000 Feb’ 4 36,078,000 | Filand bills... sc... "Faaeigoy| 14,753,000 ‘oe Hl out ' 
a SORGTB. cicavcess 66,881,000 Mar. 2  64418'000Mar. 4 38,999,008 | 7 Oreign bills ..........., 1099, "IO, £3,000 | 
pi aces ae 67,323,000 Apl. ] 63,283,000 Apl. 4 33,584,000 Advances tee eeesersvons 2,571,000 2,010,300 + 961,000 rema 
{ aly 15.000052 m Toera oe May € — 42:957,000May 4 —_44°391'000 | Ooncrnment securities . I sanooo aan — 81,000 ll ese 
\y i etuwhanden 70,574,000June 1 57:479:000June 4 34,122,000 | Other Reuaene netenre! eae wen —~ MO }j ment 
: Aug. 13........ ] Goeripeeany 2 elikee wy SoD0sae | Nove circulation"... | 57,447,000) 65,616,000. 54,612,006 +1,831,000 + 2,835,000 —_— 
Bep. 11..°:::, i 70,257.000Sep. 1 Soerocooac® 30,128,000 | Current accounts. ..."""” $285,000 3.784,000 2,110,000 — “499'000 + Tine tp | 
re 85835000 Oct. 1  sronsoopout” 3°» 45,890,000 | Deposite at notice“. !""" 5.860.000" 5.515000 5.019.000 + 545.000 + "74 on 
0 DED xdecsoes 71,529,000 BANK OF NORWAY | 
SS | teenies LS, A as oo | ° | i] Revenu 
Tota), 1908 ...... 1,279,064,000  ., 555,089,000 .. 504,955,009 | —<$$_—__——_—____ 22, ) Oct. 15, , Oct. 2, > Last —-————— RM 
Corresponding “908.” 1908. pe 1907. Week, Last Year 
nie (i= MRR tke, Bett el Bae 
| Inc. or Deo. { — 556) rs + 20,350, oo STEM nieinton ca des, 1,789,000; 1,718,000, 1,914,000 + 62,000— 134.009 | i} 
in 1908 .... { = 12449% * = 392% ‘* = _1659% | Balance’ ‘abroad and)” |) 718, oe =o 
; Te a a | ae | cess, S| i j } 5 ial 22, | j t - 
Gross tovalin 1907 _1,822,273,000 631,893,000. $42513000 | poreigh Govermiseui’ ge.) *19%00) 1,213,000 1,300,000 15,000 — 1900 } ssitse 
Sadéedon 1,582,000 .. | 684'534,000 °° 524,816,000 Ries | - aml |} 378,359 
Do 1906 poseoe! = Cry I2ee1oon 17,697,000 | ,,CUrities 2. 555,000 555,000 596,000. 000 || | 64,36 
ine, or aL 10°30 % ve em 196 % ** = 337% Discounts and loans ..../ 2,556,000, 2,580,000 2,454,00) — 24,000 + 102, | 141 5a 
a he | 4TABILITIES, i “eee 
‘The “Fane, » : : = | Notes in circulation .,.. 4,132,000 4,207.000 4,247,000 75,000 — 115,000 | oa 
ve “Fourth ” fell on Sunday, | Deposits at notice ..."" $92,000'515,0W! 531.000 + + 77,000 — 139,000 it) eee 
f > { 211,171 
1 PROVINCIAL CLEARING RETURNS. BANK OF SWEDEN. | 27808 
. oT ‘ : ; 5 enemies 24, Oct. 17, > Oct. 26, nail | 46,476 
1 1908, | 1907, Inc. or Deo, | | 1908 i 1907. Teast Week Last You. olft.265 
Fs | ASsETs £ £ | li ene'xer 
| MANCHESTER-— £ £ £ rs 4,252,000 4,179,000 4,244,000 + 73,000. — “s.000 || lissee'en 
i Jan. 1 to Oct.17 ...... 236,513,500 255,390,600 —18877100 7:39 | Balance abroad’ "and fe = 7407,695 
| Week ending Oct. 24 .. 4,498,300, 5,584,900 —1,086,600 19-45 one =. “*eoeazes| 44659,000' 1,757,000 1,058,000 98,020 + 601,000 | 25.03 
i _ RA nae OE ne | omen | Government securities 602,000 602.000 572,000 “ + 30,000 red 
Total to date...... 41,011,800 260,975,500 —19963700 7:64 | Discounts and loans .... 10,907,000 10,868,000 10,655,000 + — 39,000'+ 252,000 || | oe 
| | 4IABILITIES, | 47. 899 
| _ ae ee ~~ | Notes in cirealation .... 10,069,000 10,125,000 10,270,000 — —56,000'— 201,000 6632345 
LIVERPO | Deposits at notice». ""” 2.281,000 2,213,006 2,458,000 + 68,000 177,000 wseraee 
' Jan. 1 to Oct.17 .... «+ 142,893,000 155,571,300 —12678300 8:14 | . 29,873 
Week ending Oct, 24 .. 2,851,900 3,574,500 — 722,600; 20:21 SWISS NATIONAL BANK. | 487,83 
item aan| oo Oct. 23, > Oct. 15, | et. 33, Last te Hi eitTene 
Total to date...... 145,744,900 159,145,800 —13400909 842 | 1508, 1908, 1907, Week. Last Sear | 
I eel ieee ASSETS, £ £ £ £ - I ose 
BIRMINGHAM— | Coin ana bullion—Gold 4,676,000 4,640,000 2,329,000 +- 36,000 + 2,347,000 525,07 
rr AD 1 c _ Silver 376,000 576,000 348,000 . + 28,000 | ie 
Jan. 1 to Oct.17 ....,, 45,024,400 49,979,800 —4,955,400 9-71 Discount and advances 2,722,000 2,794,000, 2,224,000 72,000 + 498'000 || |} 212,380 
Week ending Oct. 24 .. '973'690 836,900 + 86,706 977, Liasinitres, ES eel 1]: $2e00s 
“Gaoen onal CS =| | Notes an circulation ++/ 6,400,000 6,453,000 3,824,000 53,000 + —_— | 268 947 
Total to date...... 45,998,000 50,866,700 4,868,700 9:56 | Deposits .............°) 110721000 '998'000' 1028000 + eee a |} 283,038 1 
ee ee ee i} 72,363 
TYNE we AUSTRO-HUNGARIAN BANK. a 
a nip teeny ag _ at | | asi 
an. oO Ct. i r ? Year. | 900 
y , 1908, 1908, 1907. Week. Last 4,900 
Week ending Oct. 24 .. ~ ‘380,900 973,400 92500 9:50 | sae. ; : i | 230,012 


: | 

ienaibiiaies easlineeate | Coin and bullion—Gola 48,710,000 4g 678,000 45,441.000 + 32,000 + 5,269,000 |, 

- - . . ” " = 80,000 + 828,000 

Total to date...... 37,543,800 47,587,400 —10043600 alo | Discount advances, Ges. 27235000. 2enssoey H{28.002 + $.000 + | aanooo 
|__| 





LIABILITIES, 
BRISTOL— 


; 

le 

*53°°* 98,662,900 46,614,000 9.951.100 23.34 | Mig”, Ockd5, Oct, 25, La | 
| 

j 

' 








| Circulation ............. 81,889,000 81,890,000 80,219,000 —-__1,000 +_1,670,000 || 1 cs 
Jan. 1 to Oct. 17 eee e ee 24,823,500! 25,029,400 com 205,900 0-8 et aan nas ee, | 
Week ending Oct. 24 .. 570,000) - 649'600 eee 182) OF RUSSIA. ; wih Bar 
| ce | a | , i 
2 , c . Jas Last Year. |} | a 
Total to date...... 25,393,500! 25,679,000 — 285,500 1-1 F908. | OSgaut | Ost dy Last Las Pa 
i Sos ‘ ii ee ASSETS 2 | £ £ £ Sw 
The principal items in the latest weekly accounts published | Gola.../........ eneces 106,489,000 106,377,000 95,575 000 + et 9207 000 mbar 
by the leading Continental and the New York Associated Banks Balance Geman neocons. pean) ae Suara? ae + 947,000 Dos 
are compared below with the previous statement and with the | Be cUrition su Osidiary coin; 6,603, "200" mw 


, ecurities and short loans 31,653,000, 31,376,000 35,704.00C + 277,000 — 4,051,000 
Corresponding statement of last year :— 


Other loans and advances 15,672,000) 13,258,000 14,769,000 + 414,000 — 1,097,000 




















ngal a 
' Bengal N 
i} Bombay. 
| ij} Canadian 
Securities belonging to . 8.000 ian 
BANK OF FR : DN Sithiaccdents coe 9,895,000 9,945,000 9,277,000 — 50,000 + 618, 8. Tri. 
eannhiiciiilss ie intimate ANCE Pes | Miscellanecug’77777°7°"" 5509,000, 5,379,000 5,955,000 70,000 646,000 ot Io 
ae | Balances due b | 585,000 Macy 
‘ 9 . . Comparative increase | branches and treasuries 1,277,000) 1,883,000 1,863,000 — 606,000 — 585, 
ct. 29, Oct, 2, Oct, Si, or Decrease, | ne : an ae 1 | 
| ee. ‘190,433,000 190,071,000 198,545,000 + 362,000 — 8,112,000 | | 
. Week, Last Year. | Liasitities, 11a ME Amica — 9,471,000 
on ee ee : at nt Meh ala ca Notes in circulation ,.,. 119,305,900'119,762,000 128,776,000 — 457,000 — 9, 4.000 
AssErs. £ £ £ £ £ Capital of the bank..|""’ | 6,500,000, 5,504,000 _ ; 
Coin ana bullion—Gold 131,805,000 131,277,000 111,429,000 + 528,000 + 20,376,000 | Deposits and current j | 577,000 
“= Silver 35,590,000 35,651,000 37,505,000 — 61,000 .— 1,915,000 |  accounts.......... +++» 43,729,000 42,926,000! 41,222,000 + 873,000 + a 
Government Securities .. 15,704,000 15,704,000 15,704,00) ne ee Treasury account ... ||” 7,201,000) 8,423,000 11,689,000 —.1,222,000 - eros 
Discount and advances... 53,512,000 48,559,000 79,839,000 +4,953,000 —26,327,000 Miscellaneous ....../°" _ 9,514,000 9,707,000 7,660,000 — "193,000 + 1,854, 
LiaBiLities, Balances due to branches) | . 1,420,000 || 
TN ethan ciated 196,201,000 195,552,000 202,127,000 + 679,000 — 5,926,000 | “and treasuries +++| 5,114,000! 3,753,000 3,694,000 +1,361,000 + 1,420,000 || 
Government deposits... 8,932,000 8.016.000 10,126,000 + 916,000 — 1,194'000 ea + 362,000 — 8,112,000 || 
Private deposits ....._-° 23,306,000 18,418,000 21'983'209 +4,388,000 + 1'323'000 ‘190,433,000 190,071,000 198,545,000 + 362,000 — 8,112 
' 
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BANK OF SPAIN. 


—_————,_ Cet. 4, | Oct. 17, | Oct. 26, > Lest 
1908. 1908. 1907. Week. Last Year. 
cana £ ek ae £ £ 
SETS: cece) 15:754.000 15,747,000) 15,583,000 + 7,000 + 171,000 
Gold «-+--+-**"""*""""""" 32,941,000 32974 020) 25,637,000 — 33,000 + 7,304,000 
Bilver --<-jijcounts «..., 35338000 35,567,000) 38,611.00 — 229,000 — 3,273,000 
Laat ee 13,799,000 13,799,000 13,779,000 .. oa 
ills, obliga- 
Fe ee eosess, 61000000 6,000,000 6,000,000. 7 
iano xehcesiaiie 67,501,000. 67,740,000 63,113,000 — 239,000 + 4,388,000 
nnite : ent | 
Deposits an ea. +_ 19.178.000 19,206 000 20.286 003 28.009 — 1,108,000 
| NEW YORK ASSOCIATED BANKS. 
Oct. 24, | Oct. 17, | Oct. 26, Last 
1908. 1908. 1907, Week. Last Year, 
AssETs. £ + . t 2 a 
ies cdadal ee, 61,258,000) 60,998,000 39,286,090 + 260,090 +21,972.000 
ml badlers 2.2L LIDS) 16,224,000 16,128,000 11 656,000 + 96,000 + 4,568,000 


[eehs and discounts .... 267,686,000 267,686,000 217,542,000... +50,144,000 
41 ES. 
Circulation. ...,+.c+2e+2+, 10,640,000, 10,662,000 10 280,900 — 22,000 + 460,000 
Net deposits (ine. U.S.) ‘ s } ; 
Government deposits) . 283,626,000 283,350,000 204,754,000 + 295,000! + 78,872,000 
U.S. Government de- a 
POSitS ..eerees etannaws | 1,850,000 1,846,000 9,612,000/+ 4,00¢|— 7,762,000 
ReseRve (Specie & Notes) 77,482,000 77,126,000) 50,912,000) + 356,000 + 26,540,000 
Legal reserve... .++++++++ 70,906,000, 70,832,000) 51,188,000 + 74,000 +19.718,000 


sxeess of actual reserve) 6,576,000 6,294,000 ee + 282,00 + 6,822,000 
a of actual reserve ‘ $e 246,000 ae = 


In the above tabies the Reichsmark is converted at 1s; the Austrian crow 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 13/15 per 4, and the franc, lira,and peseta at 25 per & Americaa 
currency is reduced into English money at 4s per dollar, 


Discount and Loan Market.—The payment for 
{3,000,000 of new Treasury Bills on Monday was made with- 
out visibly affecting the market supplies, and loan rates 
remained at 1 to 1} per cent. until Thursday. The require- 
ments of the Stock Exchange pay-day, however, provided a 





ee 





Div. % Receipts for Week 
Revenue lst Half, 1908. — per Ended (ct. 24. 
Annum 2 af 2° 3 wos 
can Stes Sigs Name of Railway. 3 =: 
Gross Work- Pt aS me Bsulfe es 
Re ing Ex- Ch’rges =~ .~ SSyag | om g 
ceipts. penses SS As i ZzO| & 
i: 2 £ %\% _ExGuisa anp WausH. £ z£ £ 
41,135 30,683 3 3 BakerStreet and Waterloo we oe 3,520 
251,335 84,708 74 rae rer oa a¢ 16,152 
40,912 21,821 nil. mi. Brecon and Merthyr...... 472 1,695 2,078 
94,751: 54,404) nil./ nil. Cambrian ...............- 2,685 2,682; 5,368 
93,861, 31,027 3 3 Central London ......:... “a oe 8,833 
56,492 31,713 .. .. Charing X,Eustn.,.aHamp os ai 3,615 
0 40,964 35,688 1% | 14 City and South London .. aa i 3,345 
5 135,828 105,387, 3 OOS ee ee 2,222 5,847, 8,069 
1451,637| 792,354 nil. nil. Great Central ............ 18,380; 55,150 73,530 
1819,763 888,359 5 1 Great Eastern ...........- 53,500 51,000 105,500 108,300 
1976,273 772,710 4 4 Great Northern .......... $5,450 73,550 119,000 119,900 
23,286 25,150 nil. nil. Great Northern and City.. ee “e 1,399 1,729 
74,933 51,374 94. Gt. Northn. Pic.& Bromptu. Ka as 5,685, 4,610 
5,809 4316,703 1591.806 34 Great Western............ 119,690 138,390 257,990 253,700 
337 191,568 100,710 1 Hull and Barnsley.... , 11,328 15,560 


3 Laneashire and Yorkshire 37,000; 63,132 100,132 108,692 
London & North-Western 117,000 165,009 282,000 391,900 
34 London & South-Western 59,800, 29,800 89,600 987,100 
2; Lon. Brighton & 8. Coast.. 41,308) 16,422. 57,730 55,387 
3 Lon., Tilbury, & Southend 6,809 2,537 9,346 8,583 


031|1779,583 804,349 
5 5004,674 2549,891 
1752,817 619,370 
955,782 450,215 
262,722: 171,708 75,671 





BWIAVISEWISS 
+ 
wee 


56,527 31,431 25,487 6 Maryport and Oarlisie. ... 695 1,353 2,048 2,403 
356,786, 199,780 206,201 i A Metropolitan .........es. 15,287. 1,857, 17,144 15,653 
247,899 154,829 143,538 nil. nil. Metropolitan District .... ie aa 10,278 8,267 
$632,345 |3918,384 1480,764 52 4 (Midland ................-- 70,09 158,000 228,000 246,000 
$258,295 3294,470 903,453, 7 44 North-Eastern ............ 55,791 133,855 167,557 193,151 

29,873) 249,697, 82,664 54 34 lee ered Bhaea ase oan ws j ohans ey oh 

9 Ox: e ° N. Staffordshire—Rail.. . 1924, 11,958 16, 17, 
487,85. 883,512 122,077 4 34 { SEE cexwecaneshounss a os 1,470 1,858 

es a 22,147 4 55 Rhondda & Swansea Bay 722) 1,524 2,244 2.517 
167,896; 108,780! 32,145 7 | 7 |Rhymney ........-cce-eee ‘“s ~ 5,955 6,764 

tts He ss bg Bastorm & Chat. Rail, 61,632 23,555 85,237) 81.222 
525,073 302,689 98,350 44 4 (Taff Vale...............0.. 4,463 16,537 21,006) 21,433 

Scorcs. 
2182,380 1199,231 470,657 3 | 3 ‘Onledonian* .............. 23,2%1 53.399 82,643, 85,979 
879,906 521,903’ 153,309 3 34 Glasgow & South-Western* 13,103 18,955 32,068 31,731 
252,186 123,466 101,534 34 34 Great North of Scotland* 3,930 4,510 8.450 7,930 
263,047 169,347) 93,489 1 14 TY svcd non Gh ceurane 5,482 4,025 9,597 9,509 
2409,098 1336,559 622,855 nil. North —  aecubeauds 31,953 61,270 95,255 93,973 
RISH. 


72,353, 44,060 19,119 64 6 |Belfastand County Down 1,628 818 2,445 2,411 
126,171 83,989 49,514 nil. nil. Dublin and 8.-Eastern.... 3,305 1,270 4,573 4,843 
$70,511, 285,886, 95,569 6% 54 Great Northern .......... 9,422) 9997, 19,329 21,026 
634,900 | 427,807) 189,332) 44 | 44 Great Southern & Western 12,931 17.898) 30,892 29,648 
290,012! 185,416 122,905 3 Midland Great Western .. 4.179 7,764 11.943 11.922 
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HOME RAILWAY TRAFFIC RETURNS. 





AND AMERICAN RAILWAYS. 











test. and proved that the margin was nearly exhausted, some 
applications having to be made to the Bank for advances. 
Still, the rate for short loans, even with the end of the month 
close at hand,is no higher than 2 to 2} per cent.,and it 
seems probable that for a time at least supplies will remain 
abundant. There is a report, however, that the Brazilian loan 
is again being pushed forward, and with other possible demands 
not far ahead, discount rates have stiffened again. The 
general quotation for best three months’ bills is 2} per cent., 
though it is doubtful whether much business has been done 
at that figure. France again secured the bulk of the gold, 
amounting to almost £900,000, arriving on Monday, the price 
being jd higher than in the previous week, at 77s 114d, and it 
has since been advanced to 77s 113d per ounce. During the 
week a sum of £380.000 in gold was withdrawn for export, 
but as about {118,000 came in from the home 
circulation, the reduction of the stock was only £262,347, 
leaving the total at £36,376,341. There was also a 
reduction of £334,775 in the circulation of notes, and on 
balance, the reserve received an addition of £72,428. It now 
amounts to £26,267,226, and the proportion of reserve to 
liabilities, owing to a réduction in deposits, is 1} higher than 
last week, at 53} per cent. Owing mainly to the payment for 
Treasury Bills the Public Deposits show an increase of 


#3,110,410, and the ordinary receipts of the Government, 
besides meeting the current disbursements, have enabled it to 
repay {1,300,000 of the loans taken from the Bank, the 
Government securities showing a reduction of that amount. 
These demands of the Government have naturally made a 
heavy draft on the Public Deposits, which are {4,789,273 
lower. The borrowing from the Bank has not affected this 
week's return, as the Other Securities show a reduction of 


£453,406. 





Trafic (Coat = Aggregate Receipts this Half-yeat Ageregate 
5 > = a 
per Mile o _| Total Miles Open 
2 Passengers, &c. Goods, &c. this Half-year. 
3 1908. 1907. 1908. __ 1907. 1908-1907. _ | 1908. | 1903 
£ z 2 £ £ £ £ — 
” a os a se 50,900 40,000) 44) .. 
i72 ke ‘ : os 16,206 233,849) 66 66 
10 12,429 12,088 28,213 27,766 40,642 29,855 61 61 
4 sit js oa ae 130,966 131,261) 280 230 
69 a - a an 128,937 84,696 64 52 
ea oe oe ee ee 56,220 43,230 oa 
3 eS TR al tf 50,982, 52,005 7; 7% 
47 63,679 84,420 103,837 124,024 172,516 208,444 139 138 


2 
469,870 453,340 934,960 991,620 1,404,830 1,449,960 609 07 
87 90 65,185 2 1,237,100 1,237,900 772,700 794,700 2,009,800 2,022,600 1,2024 1,2034 
119 119 41,688 955 1,034,580 986,900 1,157,322 1,203,600 2,191,900 2,190,500! 989 997 
399 493 770,253 z ae “a “a 22,5329; 27,442 34 3 
614 512 752,049 8 “a as ‘ ; 85,430 68,490 | 
89 9 41,813 1224 2,673,500 2,538,000 2,235,400 2,283,500 4,908,900 4,821,500 2,878 2,878 
121.180 73,793! 464 ae as ‘a 4a 205,715’ 218,353) 93 93 
71 184 76,156 895 1,041,461 1,071,930 1,059,593 1,145,042 2,101,054 2,216,972, 5854 5844 
144 154 56,118. 1314 ‘2,629,000 2,597,000 2,698,000 2,981,000 5,327,000 5,578,0001,953 1,946% 
87 86 49,714 135. 1,521,800 1,291,990 497,400 495,700 1,819,200 1,787,600'1,0194 1,0194 
18 113 65,001 106 945,421. 930,135 278,234 281,494 1,223,655 1,211,629) 487 487 
115 154 69,077 1¢9 178,143. 177,204 41,959 41,724 220,102 218,928 81 81 
49 §8 21,700, 14% ae “s 4 ai 37,101 42,551 41g 414 
219.173 183,769 39 249,035’ 223,306  28,013' 28,495 277,048 256,801, 78 78 
423 341 303,620 14 -- as 2 os 156,398 128,813, 24, 24 
161 1756 50,596 63 1,557,000 1,560,000 2,532,000:2,795,000 4,139,000 4,355,000 1,4074' 1,4074 
110 113 47,931\ 129 1,354,098 1,533,642 2,185,343 2,379,882 3,539,441 3,713,524'1,698 | 1,697 
709. 739 242,444. 894 72,1 : 79,674 61,998) 63,403 134,127 143,077; 12; 12 
R 03,652 





81 84) < 1 103,772 199,569) 209,104 .,. a eet a ae 
12 15 f 15.003 as{ 24,330, 28,831 317,551 341,707, 419 ag 
72; 68 60,293! #134 te x p a 42,514! 42,429 3 31 
78 89 31,087 181 ae os i 6 1€8,389 114,557, 76 76 
130' 123... 64 1,421,994 1,379,931 373,955 380,309 1,795,949 1,760,740 654 | 6&4 
169 170 72,832 805 85,511 90,502 253,554 262,748 340,065’ 353,250) 1244 1244 
98 99 59,718 84 e Pe - .. 1,087,909 1,145,992 941g S414 
72 #70, 34,085; 57 227,012) 228,13: 238,550 253,614 465,562 481,745 4444, 4444 
23 23 21,403 604 73,240 74,380 53,330 63,237, 120,570: 127,617 | 336 
19 22 14,618 384 a at: a es 155,321 153,928 492, 492 
70 72 §8,973 664 + ia a -- 1,221,585 1,245,572 1,322 / 1,31 


23 18,969 116% 43,873, 46,792 13,845 11,970 57,718 762 80 80 

28° 30 912,29! = 12 as ‘ a ; 101,915; 107,352 160 | 160 
35 38 16,814 130f 214,377 236,773 151,698 156,850 360,075, 393,623) 543 543 
”, 2 12,716 858 “i “s ws ss 2,785 §54,272 1,121 1,121 
1 13,394 554 ‘ 2 196,803 212,222 698 | 598 


~ 
c 
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* From Aug. 1. a@ On Arbitration Preference Stock. 
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= te 3 ™ . = & 
7 =2 Receipts. Total Receipts. ss Receipts. Tota’ Receipts. a cs Receipts. Total Receipts. 
Name. Ez Name. 5: Name, oS 
7 Fuss} | 3908. | i907. 1908 | 1907. Sey 1908 | teu? 1908 1 1807, Pxct 1908. | 1907. 1908 | 1907. 
INDIAN & COLONIA L.] £ £ z £ FoREIGN. — Con. x z z & AMBMIVAN, — Con. 2 £ £ 2 
Assam Benyal.... Sep. 26 6,766; 7,644 63,008 79,705 B. A. & Rosario Oct. 24; 85,939 79,548 1,467,960 1,430,255 Baltimore & Ohio Sep. 1,263,042 1,493,010 3,681,913 
Bengal and N. W. 26 14,548 13,115 200,900) 212,258 C.Urug. of M, Vid 24, 10,530 9.954 147,417 144,689 Chesapeake & Ohio Auc. 458,580 533,471; 877,607 1,011,5 
Bengal Nagpur .. Oct. 3. 31/800, 36,533 378,733, 436,733 Cordoba & Rosar. 18; 5,590 4.250 86,862 68,360 Chic. Mil. &S.P... Aug. — 1,067,892 1,044,250 1,998, 372 2,068,453 
Bombay, B,&C.I 2% 20,256 22,856 322,333 353,256 Cordoba Centra! 18 4,890 3,695 165,835 148,625 Denv.& Rie Grande (ct. 7 87,480 35,740 1,169,324 1,331,45 
Do State Lines 24 24,600 28,800 401,866) 570,256 Costa Riva ...... Sep. 26 4,696 §,20: 65,108 78,887'Erfe .... ......... ANg. 870,358 1,010,663 1,706,375 2,004,231 
Burma . seeeees Sep. 26 20,254 18,027) 216,260. 199,785 Cuban Central .. Oct. 24 4,397 4,639 77,219 74,953Great Nerthern ..Sep. 1,175,007 1,149,196 2,900, 186.5 
Canadian Northn. Oct. 21 55,160 46,140 633,02) 617,920 East Argentine. . ea sg ; Mlinois Central. ... Sep 945,951 1,081,131 2,729,126 
panadian Pacifie.. 21 338,600. 308,800 4,777,800 4,935,800 Egyptian Delta. . Sep. 39 6,430 8,021 118,681 124,796 Louisvl. & Nashvie. Oct. 7 191,752 199,512,2,437,788 2 
East Indian... 2% 103,256 110,666 1,707,466 1,653,066 Entre Rios...... Oct. 24, 5,900 4.317 83,913 64,287 Missouri, Kansas.. Aug. 54 457,682, 213,e0 
9. Trk. t Canada 21 174,318 194,051 2,646,614 3,031,031 G. West. of Brazi! 2t) 11,971 8,817 332,234 336,727 N. Y. Central and b 
it. Indian Penin. 24 58,S13 75,111 902,903 1,948,589 Inter. of Mexico 21 160,669 1,869,440 2,282,169 | Hudson River ..Jne. — 1,453,974 1,626,852) 18420154; 19228284 
Indian Midiand.. 24 11,300, 15,696 181,200, 212,294 Leopoldina .... 24, 26,910, 25,807) 939,832 1,023,641 New Orleans, N.E. Oct. 14 11,600 9,800, 156,000; 178,000 
adras & Southn. ' Mexican ........ 21 $128,000 145,290 2,105,696 2,435,900 Norfolk & West .. Aug 501,419 611,447) 975,384/1,185. 165 
Mahrart “ea 3 36,634 33,016, 505,334 493,724 Mexican _Natnal. Sep. 28, $311,258 425,771 3,515,701 4,145,550 Northern Central. . Aug. 191,207 251,587) 365,030) 487,11 
Mebee Central .. Oct. 21° 3,663 4,457 77,437. 76,167 Nitrate Rails.*.. Oct.15 24,423 228,256 161,898 170,791 North Pacifie...... Sep. 1,316,596 1,324,357 5,619, 885/4,149, $67 
ith Indian .... Sep. 26 23,259 17,063 299,955 251.723 Ottoman ....... 24; 9,233, 11,591 128,654 137,856 Pepneyivania. .. . Aug. © 746,763 1,005,427) 1,464,757)1,952,26! 
Southern Punjab. Oct. 17 4,64 7,719, 66,585 105,630San Paulo ...... ll 53,899 30,690 587,290 451,225 Philade!.& Reading Ang. 602,580 817,199) 1, 186,074'1,570,431 
A Forsigy, Untd. of Havana 24 «13,147 11,293 201.441 223,983 Southern Pacifie .. Aug. _ 1,966,327 2,290,81$/5,910,408 4,575,620 
ntofagusta(Chili) West. of Havana 24 6,206 5,005 104,738 9%6,170Seuthern Railway (ct. 7 211,104 342,746 2,725,392 eee 


Be Bolivia .. . Oct. 25 23,500 21,571 1,000,076 817.351  AMBRICAY. 
B. Ayre Southern 25 75,165 74,114 1,173,595 1,086,795 Alabaina Great 


Western 25 40,212 34,805 675,134 548,283 Southern...... Sep. 28 21,808 365 ; l 
, 2 73,259 §5°953 1,147°401 920,522 Atchison Topeka Aug. 1,495,853 1,599,778 2,892,943 3,185,689 Wabash .......... et. 7 109,707 119,555/1,470,957/1 
' 


B. A. & Pacific ... 


Two weeks. 


St. Louis&SanFran. Aug 792,728 934,158! 1,518,379) 1, 809,392 
Texas and Pacific... ct. 7 57,621 57,166) 700,502} $11,996 
4.365 177,036 213,957 Union Pacific .... Aug. 1,395,094 1,401,70212,745,031 2 848,501 
691,7¢ 
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day during the week :— 





ts Sat. Mon. Tues. Wed Thur.) a4 
7~"LOE VSL LBL us 
re coccecce 2 2 2 2 24 
Market rates of discount :— a : 4 . ' * 
60 days’ bankers’ drafts ........ 1; Wb & ly 1 W ble] 
gg SR 2 2 ge2 g2 2 32% 
4 I Dn istscuseniccekban 2 42 42 #2 42 2 26 12 
( DREN Ds sc enonnecsccsayes 2a 42k 928 4:28 828 «428 925 
Goans:—Day today ............ 21,2130 23 1 la 2 1 2 
Ee ren ae » 3 1; 7} 1 14 lh ly 
Fortnight (at last Settlement)..2 32 32 3 3 af 2t 2k 
Deposit allowances :—Banks ....1 1 1 ‘1 i l 1 
iscount houses at call........ 1 1 1 1 1 l i 
FED oesiveicvccs socseses 8 
} 
he following is a comparison with previous weeks :— 
; ew » % 
| ee Bank Bills. Trade Bills.* 
eq asia a 
oo 
& = 5 Months. 4 Months. § Months. 3 Months. 4 Months. 6 Monthe. 
1908, | % St 2% % S i:@ % 
July 17..1 1 1; la 2j t 2 \14 24 2° (3 
jl x | 1s } 2 2 | 1 2 2 25 | 2 3 
5l../l 1 1431 ly 23 25 | 2 2 2 3 
Aug. 7..1 1 1p 1d 2a 2 22% 2) 3 
14... 1 1 1 3 2 23 | 2 25 | 2 3} 
21..1 14 1@ 61 28 «2h 2 0 aR kh OBS 
28..1 li i2 2¢, 24/2 2312 24 | 2 3 
Sept. 4..1 ly, 13 2 28 23 24 1 2 | 24 23 | 2 3 
a... 1/1 2 23 | 23 2 | 2 5 13 3k 
18.. $ 1)1 2 23 1 | 23 28 
%..1 lt li 2 28 1g | 23 | 2 
Oct. 2.1 1316 Ja) 18 18,2 2) 1g 212° 2 | 2 
ey | |lt@ 14/2 2+ 2 2 | 2 2 23 
16..1 | 1g 1tR 2 2k 23 2 24 2 
25.0.1 13 2 2 23 «2g 24 3 2h | 2 23 | 2 3 
350..1§ 13; 23 22 25 2 3 24 $138 3k 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Circular, 
dated October 29th :— 

Gold—Bar gold, fine, 77811 3d per oz standard ; United States gold 
coin, 76s 63d per oz ; German gold coin, 76s 63d per oz nominal ; 
French gold coin, 76s 6d per oz nominal; Japanese yen, 76s 63d 
per oz nominal. 

Silver—Bar silver, fine, 23,4 per oz standard; ditto two 
months’ delivery, 233d per oz standard; cake silver, 256d per oz; 
Mexican dollars, nominal; quicksilver, £8 ros od, 3 per cent. dis- 
count. 

Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver :— Business during the week in silver 
has been fairly large, but transactions have been confined, to 
a large extent, to merely extending the time for delivery of 
silver already sold, with the result that there has been each 
day a premium on ‘spot.’ It is believed to be quite likely 
that after the Indian settlement a more or less considerab‘e 
portion of the silver that will be lying idle in Bombay will be 
reshipped to London; this, in addition to the continued 
weakness in the China exchange, makes the tendency 
decidedly weak. To-day’s quotation, 233;d for cash, is the 
lowest since April 22, 1903, and shows a drop of ¥,d on the 
week,” 

The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
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amounted to Rs.1,350,000 at 1s 3jdto 1 3 29-32d. The follow. | 


ing statement gives the result ot the sales trom the beginning 
of tbe current financial year :— 











Rs. a 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,132061 
April 1, 1908, to October 22, 1908 ........ 50,103633 .... 3325146 
Week ending October 23, 1993 .......... 507,533 2006 20 383 
; 50,411,266 .... "3,345535 
Allotments since last week :— 
8. 
Wednesday ...... 1,025,000 in bills on Caleutta............ 4 20 
~~ . eeaae « _40,000in billson Bombay .......... . : a Said. in 
eae 245,000 in billson Madras ............ ull 
Thursday ........ 70,000 in bills on Calcutta ............ At 1s 228d. 


— 16,409 in bills on Madras At ls 3gkd. 
The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 

re eee 

Se Coad bkeReS wn ek n coccees 2dig «22. 238 

so OF weecenasccescccsncescs BEE case 235°; 

sb PER ebacocesoccoesscescces UE. Lecce 234% 

Th ARS ee oe im encs Se 

we DB cwcccscccccccccccesess SBhe coc 2345 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





,. The subjoined table shows the rates quoted from day to- | 











atchewan), 
and Tugaske (Saskatchewan). 


LONDON COURSE OF EXCHANGE. 


Price Negotiated 





On Usance. mn Nhange. 
Oct. 27 ot, 29, 
a ih all peanenes Cheques | 25 10 25 12) 25 92 95 3) 
DittO ...ccerceceecesecceecees Smonths 25 25 25 30 25 25° = ut 
| Marseilles ........0. aeenese ee do 25 26% 25 312 25 2 $ 25 3] 
Amsterdam ......ccccccccses ee-| Cheques 12 le 12 Jeg 12 3: 12 13 
DISCO cece ccccccccceccces Smonths 12 32 12 3 12 34 12 38 
IE 0 00.60906060000060000000006 ” 20 59 20 63 20 53 20 «3° 
| Hamburg ...cccccscscccccvccess ” 20 59 20 63 20 53 2 3 
| Framkfort ..........sceecccceces ” 20 59 . 20 63 20 £9 20 ¢3 
| Vienna and Trieste ...........- e 24 22 «424 26 © 24 24 27 
AMtWerp......-eeeeeeee ecccccces ” 25 333 25 382 25 3 383 
| Bt Petersburg .......scccccee oe ” 24¢a 2443 24 2443 
| BEOBCOW 0 oc ccotcegcccccccccccess a 2444 23} 2443 2444 
Genoa, Naples, &. ........ eee ° 25 383 25 453 25 33 25 433 
Madrid, Barcelona, &c. ....++.- ” 428, 42,4 42.3, 42° 
Lisbon  ....- cccccccccccccsccces " 433 434 454 434 
Awitzerland .......-..ee+eee+e+s . 2 35 2 4)'25 35 25 40 
| FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest ° : | Latest ; ? 
of Ex-| Usance. 4g, Of Ex- |Usance, 
Dates. change Dates. change. ce 
Paris Sad Oct. 30 25°10 | Cheques Lisbon ...... Oct. 29 454-44d At sight 
| Brussels.... — 29 2519-20 ” Madrid ...... -- 28°01 
Amsterdam, — 29 1205}-6} Short. Italy ......... — 29 2515)-154 
Berlin ...... — BO 20°44 » Rio Janeiro.. — 28 154d Wdysst 
| DO .ceooee — 29 20°32 3 months Buenos Ayres — 26 48:4 SOdysst 
Hamburg ... — 29 2043 Short. Montevideo... Sep. 25 513d 90dysst 
| Frankfort ... — 30 2043 | ,, (Calcutta .... — 30 1/34 | teleg’ph 
Vienna ...., — 0 23°93 ” Bombay .... — 30; 1351, transfer 
St Petersbrg. — 29 94°60 3 months Hong Kong... — 30 1/9 ee 
| New York ... — 30 4844 60days Shanghai .... — 30 2/3} ‘ 
- ‘ 
| OTHER EXCHANGES. 
SoutH AFRICA. 
London on §.A. S.A. on London. 
| Sight ....ccccccceee §%PM.! Sight .....cecceceee pe % dis, 
SO GAYE wccccccccces 1 ” » 30 days eeeeeeeeeere } ” 
| GO 4, ceveccceveee LZ sy 4p (60 4, sevceeeeeeee 3 ~ 
90 ” eeeeeereeeeee 2s ” ” 90 ” eeereeeeeeeee 13 ” 
120 ” eeeereeneneeee ” ” 
AUSTRALIA 
London on Australia. Australia on London. 
| Buying. Selling. Buying. Selling. 
: a Gable.csecose Pat. ee Cable........ 1014 
| 98 On Demand.. Par. 993 OnDemand... 1003 
97 30 d/s eeeere ef 994 30 a/s eeeree 1003 
972 60 djs ...... oo | 60 d/s ...... 1004 


The discount quotations current in the chief continental 


cities are as follows:— 
Bank 
Rate, 


Bank Open 
Rate. Market, 


% % 
'Genoa...... 5 Jan. 27, '08) 3% 
Geneva .... 34Mar.19, '08) 3¥ 
St Petersbrg 54July 9,'08)nom 
Madrid .... 44Sep. 24,03) 34 
Lisbon .... 6 Jan. 9, '08) 4 
Stockholm.. 54June 5, ’08} 5 
Christiania . 5 Aug. 8,'08) 5 
Copenhagen 54 Oct. 24,'08] 5 


Open 
Market. 
% 


% 

Paris ...... 3 Jan. 23, 08] 2} 
Berlin...... 4 June 18'08} 24 
Hamburg .. 4 June 18'08} 24 
Frankfort .. 4 June 18'08; 2; 
Amsterdam . 3 June 5, ’08} 2: 
Brussels.... 3 July 16, '08} 24 

| Vienna .... 4 May 7, '08) 343 
Rome ...... 5 Jan. 27, '08) 34 

Turin ...... 5 Jan.27, '08) 32 | 


At other centres the latest recorded quotations are :-— 





7 ae 
New York (call money).... 14 Calcutta, Bank min....... 7 
Ditto (endorsed Bills) .... 4 Bombay, Bank min......- 


The following are the standards for gold points of the 
| principal gold exchanges :— 


Francs. FRencu. Marks, GERMAN, Dollars. AMERICAN. 
| 324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per inille for us 
2 Par 20.43—Par 4.867—Par nu wie 
| 124—4p. milleagst us | 20.33—5 p. milleagst us 4.827—8 per mille ag 
| The latest exchanges are :— 


| French “cheque’’ exchange 25f 104c, or 4¢ per mille agst us. 
German short exchange .. 20m 44}pf, or $4 for us. 
New York exchange 

‘** Cable transfers’’ ......$4.863, or *% agst us. 











THE STOCK MARKETS. 
CONTINUATION. Pay. 


General, November 13. 


Mines, November to. 
Consols, November 5. 


General, November 11. 

Consols, November 3. settle- 

The Stock Exchange has passed through anette 
ment without difficulty. It has cleared another of Ux 


| 
| 
| 
| Stock ExcHANGE SETTLING Days. 
| 


opened at Delisle (Saskatchewan), Outlook (Saska 
| 


Se 
THE ECONOMAST. [October 31, 1908. 
Branches of the Canadian Bank of Commerce ) den Sea 


| 


° ° : sales iders, 
hurdles which occasionally bring down heay ily-laden © 


and the easy adjustment of the account has allayed any 





° Ps internal 
Annrvats. £ WITHDRAWALS. &£ lingering fears that the House might be faced w ith aris 
Nil ‘Sat., Egypt ........ 350,000 | troubles. There is no doubt that the more pacific ou feeling. 
Net Efflux........e00e 557,000; Thurs., Paris.......... 7,000 | the Near East has inspired a more confident ee mA 
—— —— (It is true that no definite step has been ae 
$57,000 357,000 | Powers have yet to provide a settlement. But wae 
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| October 31, 1908.: THE ECONOMIST. 
i camiliarity with danger which emboldens the! scheme has been a sine qua 


a more confident belief in peace grounded on 
question which has dragged on for many years 
for several more without provoking the clash 
is looking less to the East 
During the first few 


markets OT 
jew that a 
| the view t! a 
! may be with us | i 
| of ‘arms, the Stock Exchange 
lor signs to shape its operations, 
| days of the wee | 
| nade the markets dull, but with the new account a brisker 
| tone was evident. © . : 
‘| tinctly good, and on Thursday there was still more cheerful- 
| [ gO : 
1 ness ‘and unless something untoward should happen expand- 
business and advancing prices may characterise the near 


I ing busi : 
a The Home Railway market has been the strongest 


|} future. : ; 
i sealich. The depression of the past month haslifted, and the 
'| merits of the individual stocks are again being considered, 

heerful opinions of the outlook for home trade 


!| while more c , . ; 
‘| prevail. On Friday the markets closed firm. Americans 


| were CO 
| lative d 
| advances. 

| The account which was settled during the past week was a 
satisfactory one for holders than the pre- 


escriptions in the Home Railway market showed 


| much more 


‘| vious. In the majority of cases making-up prices showed ad- | 





k a continuance of a very cautious attitude | 


On Wednesday the markets were dis- | 


nspicuously good. Foreigners were hard, and specu- | 





851 


non of the negotiations. Sao 
Paulo loans are unchanged, but the loans of the Federal 
Government are better. 
ment. 


The following are the latest closing prices, &c., of some of 





Argentine issues record improve- 





the leading stocks :— “ Making-up 
-—Closing Prices— Rise Prices.” 
Last Week. To-day, or Fal!. Oct. 27. Oct. 153. 
Argentine 5%, 1886-7 .......... 105) .. 103% .. + «» 1033 .. 1034 
Brazilian 4% Bonds, 1389 T9 ce THR we ee ee oe 79H oe 19 
Bulgarian 6%, 1892........... eh 6 UD ce ce -ce co BO oe 
Chilian 44%, 1895...........6 © 88 we 8 oe + 1 oe 88 .. 88 
Chinese old 189€, 5%, ........ 102 ee 6102 ee. + £ ee RE oe 
Colomb’n Con. Ext.3% Bds."6 443 .. 44 Je e0-20"en ne 
“igyptian 4% Unified Debt .... 102! co 105) 2p + 4} oe 102} .. 102 
OE Oi x6 cvecdvecsivcecus an eS 
German Imperial 3%, 1891 .... 824 .. 3h .. + 1 oe 82h... 82 
Greek Monopoly, 4% ......... «§ MH we DB om bu Bee GS 
riungarian4% Gold Rentes .. 93 «2 93 see «+ oe $23.4. 923 
Italian 33 % Rentes ......... « ee 103 case sx oo Se eo Oe 
Jagancee Sterling ....... «§ © wow BH wet fo Be a4 
UE TEe BOOP tcnacccccscte ° Ga- co 93; ot Cvs Bee S&S 
Mexican Conv., 1899 .......... lOlG .. WOE .... .. os MOLE... 101Z 
Peruvian Corp., O% Dobe. cece 100 et ce + UB ee WO. DD 
Portuguese (New) ...... ownece Gh wo @ = Ba Oe Gt 
Russian Ser. I1.,4% ........ co §©=6fSS Ee Hine HOB te BSR Le SS 
Do 6 %, 1908 .........00 oveee «STZ ww BE ne H Oe 8B we 98 
Spanish 4% Sealed ......... we Dew) BH wat Gee Bw 
| Turkish 4% Unified ......... a 895 .. oS «+ 1 oc 89 
Uruguay, 34% Bonds ........ a Se eee 
Venezuela 3%, Dip. Debt...... 46 1. 4 «weue - 453 .. 453 





|| vances on the fortnight, but several Foreign Railway stocks, | 

'| however, were notably flat. Mexican Railway Ordinary fell 

| <3 the First Preference ro}, and the Second Preference 13. 
‘ 


| 


British Railways.—The Home Railway market has been 
HA . | the strongest on the Stock Exchange, and more activity has 
Buenos Ayres and Pacific declined 3» Buenos Ayres Western | been apparent during the past few days than for some weeks. 
| 23, and Rosario 14, but Costa Rica rose 34, United of Havana 5, The traffics have not been exactly inspiring, but a more 
and San Paulo 3. Among American Railway shares Mil. | hopeful view is being taken of the probable course of trade. 
waukee rose 8, Northern Pacific and Union Pacific 5}, Louis- | The passenger lines continue to benefit by increases in their 
|| ville 5}, Southern Pacific 4}, Atchison 4, Norfolk 2}, New | receipts. A gain of over £3,000 in the Brighton line has had 
'| York Central 2}, Pennsylvania, Denver, and Great Northern | its due effect upon the stocks, while the S.-E. and Chatham 
| Preterred 1}, and Denver Preferred 1}. Grand Trunk  jncrease of £4,000 has also had the result of advancing 
'| Ordinary stock advanced }, but the Guaranteed fell 4, the | Chathams as well as Dover “A” and the Preferred Ordinary. 
First Preference }, the Second Preference 2}, and the Third | Great Westerns have hada satisfactory take, increasing the 
‘| Preference }. In the Home Railway market Brighton | receipts over £4,000, and active dealing in these descriptions 
Deferred rose 2}, the Ordinary and Taff Vale 2, Great | has improved the quotation. On the whole, there is rather a 
Northern Preferred and South-Western Ordinary and Pre- | better feeling in the market, and if there was some prospect 
‘ferred 1, and Great Western 3, but London and North- | of the cotton dispute comiag to an end prices might 
Western fell 2}, Metropolitan 2, North British Preferred and | advance still further. The rise was maintained up to the end 
'| Caledonian Ordinary and Preferred 1}, and Central London | of the week, and on Friday the market displayed still better 
and Great Eastern 1. The only changes of any importance | tone. The more speculative descriptions were favoured, 
in Foreign stocks were a rise of 14 in Russian Fives and 1 in| Southern lines coming in for special attention. 


Turkish Unified, and a fall of } in Portuguese. Most of the oe , 
other usually active stocks were slightly higher. Amalga- | seanaeeeteiaememant tina ete ae re 
| — Copper rose 6, United States Steel 13, and Rio | the week as compared with the corresponding week last 
ae pa The cC 1 ket | VOaEs and the three principal Scotch lines show a decrease 
British Government yrs momen - aa aie a a | of £3,742, equal to 1°7 per cent. For the present half-year the 
_has displayed considerable steadiness throughout the week, | English and Irish lines exhibit a decrease of £709,074, equal to 
|| and hardly any movement has taken place in the premier | 91 ber cent., while the Scotch lines for the present half-year 
security itself. With so little to go for, Goschens provide no ‘show a decrease of £93,203, equal to 3-4 per cent. The 
| source of interest, for the speculative group fear that this! Jatter are calculated from August rst, while the English and 
| willremain the state unless some very enenen aoe for | Irish companies commence a new half-year from July 1st 
| the better or worse comes over the stock markets providing a | ; ae - : 
|| turn for the adventurous. Compared with a week ago, there | tee Glen ee. age: Mage gage gg 
‘| isa small loss in the price of Consols, which are 4 lower, at | 7 an pany : 7 
843. Irish Land stock has weakened, on rumours that the | October 23rd amounted to £28,203 ona total mileage of 425} 
al ee . P 7 |miles. Upon such of the lines as were working both last 


Government have intentions of making some alterations in the | ; : ; 

: year and this year the receipts show an increase of £14 
|| purchase scheme. War Loans are the | » ’ 

p isescheme. On the other hand, upon the week. 


fraction better, but Transvaal Threes are down }. London | oe ; 
issues are heavy, but in the Colonial group there is a firmer Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


tendency. “ Making-up” 

















-———--———._ CLosino@ PRICES, Closing Prices— Rise Prices. 
; Move- | Last Week To-day.or Fall. Oct. 27. Oct. 13. 
a Sat, Mon. Tues. Wed. Thurs.'Friday ment. Caledonian.......... sereces eee 85 +e 84 coo— 1 ap . 
|Week. | ' 1 s eu Central London Ordinary .... 68 «© 69 .. + 1 1. 68h... 69 
Cons, 24%, red. 192: 849 a 2, 844 HH 5} 848 Z a 844 3 — &/| Great Central Preferred ...... 21 .. 228 «. + 18.. 214... 21 
Do a/c Nov. 5....| 848 | 848 2 844 2 844 ¥ 848 7 84 844 {— &)| Great Eastern ........... wwee = o- 8 wat 2a 8 
Guar.23% (Irish Ld)| 874 3 87 3 87 4 87 4 87 4 87 87 4— %)| Great Northern Deferred..... 43g ww GH ut tH Re 8H 
|} Local Loans 3% Stk} 98h 9 | 9849 9859 9849 9849 9889 9849 .. Great Western.......... esosne - 30K ce «(UR One + Ie Toe TO 
|| Trans. Gov. 3% Stk 97 8 97 § 97 4 97 4:97 3 97 7 97 4— 4) Lancashire and Yorkshire .... 89s. SR ce ok lee oof « & 
Bank DOR crncens 260 64 260 64 (260 64 260 64 261 65 265 67 (263 7 + 3 | London, Brighton, &c.,“A” .. 82h ae 86 oo + He 839... Sl 
India 34% red. 193) 99 99 3) 98393199 499 43/99 4:99 2 .. London, Chatham, Arb. Pref... 63 ee 6&4 eo + 1 oc 63 oo $3 
| 5% red. 1948..| 878 8 874 8 | 874 §, 87£ =| 87h 8 | 874 8 if $j .. London and North-Western .. 1314 .. 1312 «2 + §& « 130}..1 
|| Met. Water Bd.3%E| 92 3 92 3/2 3 92 3 Gig 2:| 914 2) 914 2; — 4/| Londonand South-Western .. 134 .. 135 1. + 1 .. 135 .. 134 
ae et eee , ____ | Metropolitan Consolidated.... 38 .. 39 .2 + 1 «se 38h... 404 
ites P tein a | Metropolitan ND eciccnse SAE oe Mi ce + 1 cs ee 
|| proreign Government Securities.—So long as the | MDa Deteredcccccccs So Se Ot Pll Be Se 
astern question remains unsettled no very strong lead is | North British Ordinary........ 312 .. 312 .. + i... 31g-. 31 
iam. wien Sw Relea 
> 


likely to be s , , - J y amount of | North-Eastern—Consols 
y to be shown by the bourses. No very great a. . - ae mS 


American Railways.—The movement of prices mean 
very little in the American market just now. The whirlwind 
of oratory is sweeping the U.S.A. from Atlantic to Pacific, 
and politics are as much the preoccuption of Wall-street as of 
the man inthe street. The great contest will soon be at an end, 
and until the votes have been counted the controlling interests 
are waiting and watching. The boisterous confidence that 
Mr Taft will win does not make itself so evident now, and 
though the betting is in favour of the Republican nominee 
able opportunity may be seized for borrowing. In the move- | there is some nervousness that he may not be victorious. On 
ment towards higher prices Japanese have participated, but | the other hand, it is stated that the magnates have stayed 
the improvement is only about $. A more regular movement | their hand in unloading before the election, but this may be 
18 seen in South American Government stocks. It is now| only a method of keeping the market up, and the tendency, 
believed that the loan for Sao Paulo has been practically | if any, has been todiscount the effect of a moderate success 
atranged, and that the abandonment of the valorization | for Mr Taft. Late on Friday the market displayed a much 


| 
Piithn=-<yeneasiiedinaieeininiaediimiiasaaaaelinciaaia 


Usiness has been done, but notwithstanding the lack of 1g. Sh-. Sl 


|| SUpport, prices are higher generally in response to the rather 
better feeling. Turkish bonds are recovering slowly from 
the depression of the past month, and on balance the Unified 
record an advance of 1 compared with last Friday. The | 
rather better situation has not, however, influenced the stocks 
of the other Governments within the Balkan area, but the 
More settled European situation has strengthened Russians. | 
Apparently artificial support is being given already to prepare 
the market for the forthcoming loan, so that the first favour- 
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more decided tendency, prices being better in the 
noon. 
Steels being conspicuous. 


The following are the latest closing prices, &c., of the most | 


prominent issues :— 


“Making-up” | 
-—Closing Prices—~ Rise Prices. 
Last Week or Fall. Oct. 27. Oct.13. | 


. To-day. 
Atchison Com, .......sseseceee 93 oe 95 
Baltimore and Ohio ........+. 100 eo 1018 

Ey Dekvucchnanessbesves i) SO 
Chesapeake and Ohio.......... 44 os , ee 
Ohicago, Mil.,& St. Paul, C Stk. 147 oo oT be oe 
Denver & Rio Grande Ord, Shs, 29 - 29, oe + 

Do 5% Non-cum, Pref. ..... ° i aa 71 oo + ° . : 
Erie Railroad Com, Stock .... 33 ee 32 oo Bee Soe OR 

St I on ded oe cekoade an. es 45 


ee + SP os 942 .. 903 
oo + 1 oo El oe 995 
** ** 90 ee 


+ 


. 
. 
& 
oO 


Do 2nd Pref........ ecescccce 37 eo 37 on. 6a a 
Great Northern Pref........... 1374x .. 137 oo — &.. 136 .. 136 
Illinois Central Shares ....... - 144 oo «684 és. weds ee ee 
Louisville and Nashville ..... Ren. «06: ERS, co.% 8:00 8ae ee 
Missouri, Kansas, and Texas .. 314 tise A. «s 220. Ae eee 
New York Central .... ....... 1084... 109) .. + foe 109 oe 1064 


! 

| 

New York, Ontario, & Western 42 oe : . | 
Norfolk and Western Common = _76 ue 76 —. a a = so Me Cl 
** | 

j 

i 

| 


EDS cascackccsabebersee 83 . 85 oo ae oe 8 
Northern Pacific .............. 147% «2... «149 oo + lhe MB Of 
Penneylvania R.R. $50Shares 65 . €5 90 46. ee OR we 
IE bl ctsccadnan senenact: MD oo. A. one ee teeoee 
DT ETI. cccnscevecessd 20 eo 6 tk SF OB oe oo @ 
Southern Ordinary..... sendeue 234 oe + «ve B28... 21 

Do Non-cum. Pref.........+ 0, Se. ce (SE | x0 2 cn een ee 
Southern Pacific ....... wines. te. 1 ..w«4 Bane | 
Union Pacific Shares......... o Fe wc UW co + Sh oe ATS we 18D 
U. 8. Steel Corporation,....... 48% .. 49 ae Pe 

Do Preferred........... esos: Bie . va oo © of oe L1H oe LH 
SOR TEOR NOOR = ccsccccces © GB co SR ce <0. v0 EE ae OH 


| 
| 
Colonial and Foreign Railways.—The Foreign Rail. | 
way section has occupied an unenviable prominence during | 
the past week, as the trend of movements has run counter to | 
the tendency prevailing in other departments. Mexicans | 
have been the most severely affected. The disappointing | 
dividend still affords food for reflection, and the rapid decline | 
which occurred last week in prices has been continued. The | 
Second Preference have now got to the low level of 55, and 
the ordinary have also fallen to 263, Among the Argentine | 
group there has been a heavy decline. Reports of the crops 
have been unfavourable, while, in addition, preparations are | 
being made by the Buenos Ayres Great Western for an 
issue of capital. These frequent and apparently unending 
borrowings are beginning to tell upon the market, and 
Western Ordinary have fallen 5, while heavy declines have 
taken place in other Argentine rails. Canadian Railways 
have displayed more activity, with Trunks in some demand. | 
Little or uo change is observed in Canadian Pacifics, but an 
advance is recorded in Trunk Preference issues. 


The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up” 
Prices, 
Oct. 27. Oct. 13. 


Rise 
or Fall, 


-—Closing Prices— 
Last Week, To-day 


Antofagasta(Chili)&Bolivia(def) 138 o- 136 oe 137 


oo 2 


Buenos Ayres and Pacific Ord. 11 ee 132 oo ~- 4.2. 113 .. 116 
Buenos Ayres and Rosario Ord, 108 oo 105h «2 — 3 we 1064... 208 
Buenos Ayres Great Southern 128) .. 122x ..— 2h... 127 .. 1273 
Canadian Pacific ............ co =1T9% oe «TIE oe — _& oe 1T9R .- 1794 
Grand Trunk of Canada Ord... Eee 21g «oe + Ubon Mee DB 
Do First Preference ........ 103 o oo © 2 oe Wie .. MZ 
Do Second Preference ...... 89 ee 94 oo + 5 oe BBb oe 
Do Third Preference....... ° 49% oe 522) on + Shoe 49%. DO 
Guayaquil and Quito......... ° 52 ee 54 oo + 2hoe SIZ. 
Mexican Railway, Ordinary .. a =e 25 co — bee BD op WE 
Do First Preference ........ 118 eo =A15h ce — 2h 2. LITE... 128 
Do Second Preference ...... ee 52h ww — 4 oe 54h. BTA 
Nitrate....... senainean iene San dues GE -xgee 26 o6en ce 
San Paulo ....... brescsenees o 2 -» 207 oo + 2 cc BO oe 
United Railways of Havana .. 84 _ 85 oo + 1h. 


Miscellaneous.—The Miscellaneous sections still remain 
the most forlorn in the House. Dealings are upon the most 
restricted scale, and with such slight interest the movements 
are seldom of anyimportance. Banks have moved irregularly, 
but a heavier tone has been displayed in the Brewery section. 
Motor shares are rather in better favour, but practically no 
change is shown in Textiles. In the Land group, Hudson’s 
Bay are slightly easier, and one or two Australian descrip- 
tions have declined. Changes in iron and steel descriptions 
are few and irregular. 


| 


The following are the prices and variations of the more | 
active shares :— 





MISCELLANEOUS, | 
Closing Prices. Rise ClosingPrices. Rise | 
Last To- or Last To- or | 
Week. day. Fall. Week, day. Fall. 
Allsopp Ord. ...... 5 .. 4 ..—1 | Hudson's Bay...... oP 26s Ewe. inet 
Anglo-AmericanTel _, 59 6 TEE cctvencnsnde lys.. ldx..— 
Armstrongs........ 2e.- Zee. Lon. & County Bank 92 .. 924 err 
BritishBlec.Tractn. Igy.. lf.. .. Lon. & West. Bank 51 .. 514 ..+ 3 
Brunner,Mond & Co af $ ..— @ | Lon.Genl. Omnibus Sif .. S18... 
Coats (J.andP.) .. 8% .. 8% .. .. Lyons(J.)&Co. .. 6yy.. éf — 
Cunard Steamship.. 12} .. vi ++ «+ | Meptn.Elec. Supply 44... 44.. .. | 
Eng. Sewing Cotton Ilyg.. 1g ..— & P. andO. Deferred..2114 .. +4 —e 
Gas Light, &...... 97} -- 98 ..+ 4 | Vick'rsS'ns&M'xm 1}3.. 138. sy 
Guinness Ord...... 350 ..350 - |Spiersand Pond .. .. shee. 


Harrod's Stores.... 44... 4 ‘ 
Mines.—It cannot be said that the Mining markets have | 


displayed any marked activity. The settlement was an easy 


affair, and until it was concluded the markets remained in a | 
very impassive state. In the Transvaal section a fair amount 


of paper has been taken up, and this has helped to make 


| movement 


| Morgan 
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seperate LEE LL nn 


vaal mines 


after- | prices better, in conjunction with a fair Continen 
The list closed with quite a number of advances, | The inquiry, however, has been within very 
limits, and there is no evidence that either ¢}, 
| resuming their purchases or that the professioy, y) ; 
disposed meantime to force the pace. On the y, 
are better on the week, and 
is recorded 
sections. In the other sections a better tendency js 4 
Broken Hills advancing in the Australian section, w+) 
and Kalgurli. 


in the 


Despite the statisti 
| Copper shares are advancing, and under {| 
| Amalgamated there has been a fair rise. Anaconda - 
| Tintos are higher. The West African market is 


SoutH AFRICAN, 


[October 31 , 1908, 


ail 


i 


ry 
y 


Diamond and 7} 


circ Lm s«¢ ribed 
public are 

a. terest ig 

VOOM Trans. 


a 


tal demand 
. 


pathetic 
iN hodesian 
played, 
} Mount 


Closing Prices.Rise Closing Prices. Rj 
TRANSVAAL Last To- or Lest To. Rise 
Gop MINES. Week day. Fall. Week day. Fall, 
ae Sti. 44 ..+ ¢ Deep Levens (Con.) , 
AuroraWest United 44.. -+ dy Langlaagte Deep... 24... 2 ,, 
| Bantjes Consolidtd. 14 .. «+ & ModderfonteinDeep 1: ., oe am 
Boksburg..... Senne mee -+ ¢ Nourse Mines...... 25 3 ‘ ; 
Brakpan .. ....... 2ey.. 24 ..+ ye! Rand Mines ....., f f +a 
| City and Suburban 2 .. 1}%..— ¢s Rand Mines Deep,,  », 
| Consold.Langlaagte {5.. 4j-- .. Robinson Central.. 4)... 4; )° * 
Consold. Main Reef ¢9.. t&-- -- Do Deep (New)... 42... 4%..4 + 
| Crown Reef........ 8% .. 9 ..+ & | Roodepoort Central j.. i..— as 
Durban Roodepoort 1? .. 1? ee Rose Deep ........ Gis Ox. 
| East Rand Prop. .. 4¢)..7 4¢..+ & Simmerd&JackEast 4 ., ms 
| Ferreira ..... cocce 148 15 + + Simmer Deep ..... [fees linet 
PORES vescteavenee 244.2 23 + ¢s South Nourse...... ag, “eee 
| Geldenhuis Estate lyy.. lye.... .- VOR DYE. vsccceosee ao - tn 
| GREE cccccccess lj. yee Village Deep ...... ae ee 
| Glencairn Main Rf. §§.. _Sheeee -- Witwatersrand Dp. 44 .. Buta 
| Glynn's Lydenburg if ° dé waht st 
Goch (New)........ . freet i : _ 
Heriot (New) ..... ~ Bas Bate Land, Diamonp, &o, 
Jubilee ........... - lf _— & Anglo-French Exp. ly... 1h..4 4 
Jumpers ........06 tz . .- Central Mining and 
Kleinfontein (New) 2;.. 28 ..+ #3 _Investment...... 147 .. 15h ..4 
BYE .cccccccs - Sie. 38 ..+ & Cons. Gold Fields.. 4%4.. 4 a 
Lancaster ........ ft: gn-.— ty _ Do 54% Ist Deb.1044 ..1044... .. 
Lancaster West.... ¢4.. %.-+ gy De Beers Def...... 134 .. 134}..+ & 
| LanglaagteEstate.. 28 .. 2ta..+ dy PM tkcenvics 144 .. 15h 1.4 3 
Langlaagte Block B ss. CBee oe Do 5% Deb. ....104 ..103 .. .. 
Luipard’ Viei ...6 16 «0 Ig ce oe Do 44% Exp. Deb. olf ig WW Sad 
May Consolidated... 14... 1l);..+ ¢ Exploration. ...... he. 6 Lt 
Meyerand Charlton 2g... 22.. .. Gen.Mng.&Finance lyy.. 1)j..+ 
Modderfontein .... 10g .. 103 ..+ 8 Goerz(A.)&Co..... ly. lh ..+ & 
Do Extension.... 14 .. ljy..-+ gy Henderson'sTrnsvl, Ag. As xa 
BEES p coccesccsene - 2t8.. 23 ..— gy H.E. Prop......... l¢y.. lh t+ 
North Randfontein 14 .. 1+3..+ 3 Jagersfontein (Def. 43 .. 4y%..+ & 
Porges-Randfontein 2yy.. 2¢k..+ # JohnnsbrgCons.In, lyy.. 1y..+ & 
Primrose (New).... 2yh.. 2% ..— ¢s _ DoEstate........ ¥ Sm oe 
Princess Estate.... i; -» 1§...4 & Mozambique ...... A. inset gy 
Randfontein ...... 14% 153..+ gx New African ...... §. thet gf 
Rietfontein (New).. 2 ots. .. New Vaal River 
RobinsonDeVilliers 9% .. 9p ..+ 4 Diamond ........ Igy... 14 .6+ & 
Do Randfontein.. 15;.. 15 ..+ ¢y OceanaConsolidted. ¢y.. t#.. .. 
Roodepoort United 13 .. li ..+ 4 Premier(T'ransvaal) 
DORE ccivcvcccce TS se Wb oe ov Doeterpes .eccecce Qfy.- 9F8..+ 3 
IN cestieea cena : Brae 8. A. Gold Trust .. 3... 3g ..+h 
Simmer&Jack Prop. 2 2A5..+ ay Transvaal Coal Treat li¥.. 14 ..+ & 
Transvaal Gold.... 24%.. 2i.. = Transvaal Consolid. 2yy.. 2yn..+ 8 
BUOBGELT. 00 ccccccce 4... ee .. | Trans. Est.& Devt. 43.. 43.. » 
Van Ryn ........ oo @ os 3 + 3 
Village Main Reef 5 oo Sheet fe! RHODESIA. 
Vogelstruis ........ oc ‘Das we 
West Rand....... ° g.. § +++ gy Bechuanaland .... }.. }.. «. 
Wolhuter Gold .... .. 3¢3..+ oy BritishS.A.Chartd. §.. §..—a& 
Worcester ......0. Igy... lyy.. .. Do 5% Mort. Deb, 934 .. 955 .. «. 
Chicago-Gaika .... 4.2. gsem-h 
Eldorado Banket.. 23... 2t%..+ & 
Deep LEVELS. Globe & Phoenix .. t- tie oe 
Lomagunda Devt... 43-- 93-- 
Crown Deep ...... 13... 134 ..+ 4 MashonalandAgncy }4.. 4}.. 
Durban Roodepoort 2 ., 2 .. 'Matabele Reefs.... om {i++ oe 
Ferreira Deep .... 5h .. 5k... «. RhodesiaCopper.. g++ Zs + 
Geldenhuis Deep... 43... 43... «- Do Expl. & Devt, lyh.. lyh-- -- 
Glen Deep ........ if. 1¢8.. .. | Do Banket..... « [pee leet 
Jumpers Deep .... 14... 14 ..+ 4 Selukwe Gold...... fy. hem th 
JUDISSL 2 .005.0008 ° 1th. 1p... .. Tanganyika Cons.. 34 oo Bute 
Knight's Central .. 14%.. if --+ dy Willoughby Cons... 3... sa--t fr 
Knight’s Deep .... 3}... 32..+ 4 Zambesiakxploring 1.. Iyy..+ % 
CorpPER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last To- oF 
Week. day. Fall. Week. day. Fall. 
Anaconda......... o Oey. Sh + is Mysore (10s) ....- 0 Wwe hee oe 
Broken Hill Prop.. 133: 1¢..— ¢y Nymagee Copper .. $+» fs 
Camp Bird ........ ah.. BH 2 exude 1b... leet dh 
Cape Copper ...... Th 8 10+ & | Ooregum ..... 006 Si-.+ ty 
Champion Reef.... a ce at Te PUR: cacccrve 1 lg .. + fs 
Esperanza ........ Ye 3yux..+ & | Orsk Goldfields.... ty. m- ii 
Great Cobar ...... 44. si2--— * Rio Tinto......... « 68g.. 704 ..+ ; 
Mason & Barry (£1) 23... 23 .. .. |Siberian Prop. .... lk.. 12 +++ 
Mexican Mines of Spessky Copper.... 24... 2r5.-— & 
ie SED wecvdasiecs 5yig- 58 --+ ¢y| Tharsis............ 54 .. 5f wets 
Mount Lyell (£3) .. 1]... 143..+ @) | TroitzkGoldfields.. rh.. ¢--+% 
Mount Morgan .... 39... 3yh..+ gy) Waihi .......0-eee Ste.. 82 ..+ fe 
West AFRICAN, 
Prices. Rise | Closing Prices. Rise 
— To as Last To. oF 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... sa.» _¢k--— dy Fanti Consolid..... f.- thet dh 
BREE 5: 000000 vee 1A§.. 194..+ ge/ Gold Coast Amalgd. 14... 13 -- 
Akrokerri (Ashanti) 2. fx.» «+. | Taquah Mining and pie tooo 
Ashanti Goldfields ee {s- -» |. Exploration .... 24.. ¢ .°* ® 
British Gold Coast 2 .. 2 .. .. | WASSAU.......e0006 $ 2 
Broomassie.....ece Agee fee «- 
West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- ‘all 
Week. day. Fall. Week. day. Fels 
Associated Gold.... 144.. «o> gy Kalgurli ......-+++ fy. 7. 4 
AssociatedN.Blocks 0 .. ». Lake View Console §)-- 4° 
Gld. Horseshoe Est. 6y).. 63..+ 4 Lond. &W.A.Expln, oe 
Great Boulder Prop. lyx.. Igg-. .. Oroya Brownhill .. co HE og 
Great Boulder Per. ee «+ «- Sons of Gwalia .... Ig-. yo" * 
Great Fingall Cons. is —_ South Kalgurli .... Boe ¢ 
Ivanhoe Gold Corp 8 .. X..+ 
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Notices and Reports. 


GOVERNMENT STOCKS, &c. 


TRANSVAAL.—The Crown Agents for the Colonies have received 
instructions to announce that funds are now available for the re- 


—— 
DIVIDEND ANNOUNCEMENTS. 
inane — ) | i = 
| } Dividend % per, sou Corres- 
D 
cues| Wi [eee mH Setod 
Company. . = S perio 
Interim Final. | A= Year. 
—— ' —_—_— 
‘aban ao RP Half year ee | 12 22 <3 14 
Anglo Faypt ‘an Bank ../Half year Aug. 31 ee 20 
Briseis Tin Mines A me et 6d p.s. ee | aa 9a ps 
Bucknall (Henry) &Sons _ Year ug. Sl} ee : 
Barmah Oi! Co. . Half year June 30) 15 “< | ww 15 
Y i f C on I- j 
Canad — Bank ov -..., Quarter | Nov. 30} «. 8 a § 
iff Jt ction ‘Dry 
ck aT an Pontoon.. Half year! Sept. 30 6 on ad 6 
| Carlton Hotel Half year oe = 5 3 10 
City of Buenos Ayres ae : 
Tramway Co, (1904). Quarter Sept. 50 * 5 ee 5 
Cleveland Trust . Year Sept. 30 | se dus 6 " 
Cordoba and ater 
Co. (Ancome 
a. ye ‘k) . . Year | June30} .. a a 4 
Do (6% 1st Pref Stock Year June 30 “: 5 Er 
Hinks Jame s) and Son. oe ° § | ei 
| India Genexal Navigat'n 
a a Railway Co . Haif year oe 5 aad | a 5 
King Insurance Co. .... Half year June 30 5 ~ foie — 
Le Roi No. 2.. ale waka es ee 2s p.s. 7 ‘i 2s p.s. 
Marshall, Sons, and Co. Half year “a 5 Ss a = 
Montevideo Gas Co....-. Half year) June 30 3 ail ee 3 
Moss Isaacs ..-----++++> Year Sept. & on ae 74 10 
‘ and Collyer’s 
- “dl wery Co. Half year, Sept. 30 10 co | oe 10 
sl Australiar 
tes Ci ccackesmn Half year| June 30| .. a. res 64 
South Indian Railway 
Co. ..... Half year June oe Tk | oe 64 
Stephen ‘Smith and Co. Half year, Sept. 30 | 10% es a ma 
Sunbeam Motor Car Year Aug. 31 7 
Talisman Consolid: - ad. ee Is3dp.  —_— on an 
as Land and ort- 
oe Co See Half year Sept. 30 10 ‘i 1 
Transvaal and Delagoa | 
Bay Investment Co ee |} ee 2s p.s. 2s p.s 
Triumph Cycle ae Year | a her 
Waihi Gold Mining Co. ae | 4s. Dp. s. — . (3s6d1 p.s 
Wall Paper Manufac- 
oe icp micnitanees Year Aug. 31 ee + 8 
Watney (D.) and Son.... Half yea 4 i = 
Western Telegraph Co, Half year' June 30 we 5s. p.s. a dd 5s'p-s 
| 


demption of all the outstanding bonds of the Northern (Selati) 
Railway of the late South African Republic 4 percent. loan, 
£449,300 in amount. The bonds will be paid off at the rate of £096 
| per bond, together with {1 13s 4d per bond for accrued interest, 
| on December 1st next, on ard after which date interest will cease 
|and determine whether payment is claimed or not. The bonds 


| may be sent in at once. 


RAILWAY COMPANIES. 


ALBERTA RAILWAY AND IRRIGATION.—The report for the year 
ended June 30, 1908, states that the balance from July 1, 1907, 
amounted to $60,901, and the revenue from colliery, railways, 





canals, a on land sales, Xc., to $322,816, making together 
$383,7 Deducting interest ‘and expenses, there is left a 
aaspiee ‘of $1 166,925. The directors recommend a dividend 


of 4 per cent. on the “share capital, which will leave $36,925 to be 
carried forward. The coal sales for the year amounted to 208,016 
tons, ascompared with 122,947 toms for the previous year, an 
increase of 85,069 tons. 

BUENOS AYRES MIDLAND RAILWAY. — The report for the 
period to June 30, 1908, states that the company was formed in 
February, 1906, under the title of the Buenos Ayres Central Rail- 


way Company, Limited, subsequently changed to that of the 
Buen oe Midland Railway Company, Limited, to carry out 
aconcession. The concession is for a railway of metre gauge of 
about 330 miles in length from Barracas (Avelluneda), a southern 


to Adolfo Alsina (Carhue), a 
junction of the Buenos Ayres Great Southern Railway with the 
Buenos Ayres Western Railway. Delay occurred, and the uncer- 
tainty cre ated as to the outcome of this dispute placed the company 


shart ton city of Buencs Ayres, 


In a\ 


CUBA RAILROAD —The report for the fiscal year ended June 3°, 
T905, states that the year was an unfavourable one for business in 
Cuba, owing mainly to the serious shortage in the sugar crop re- 
sulting from the drought of a year ago—a shortage of more than 
tons as compared with the Tnecrerconsnannsaasticoctsnnmeon atime siaiiesmmianasinskaiicdaca tides titiaiesiaideaatieliaiaaal a crop. The natura 


5§00,0 5 


ery Critical financial position, and made it impossible to | 





ECONOMIST. 


| . 
| effect of this beers loss in Cuba's chief product was aggravated by 


| ing and handling of the cro ps. 


directors, however, are able to report increases, although small, 


| Grand Trunk Western ..... 


| $55$25 The working expenses were Rs.5,873: 9708630, or 66°62 
| per aank of the gross receipts, and the net revenue was Rs.2,942: 
| 4463540. Thijs, at the several rates of exchange at which the re- 


| dividend of 5 per cent., 


raise the capital for the completion of the line except on prohibi- 
tive ter ms. In June last, however, arrangements were made with | 
One of the leading financial groups in London to take over the 
direction of the company’s affairs and to reorganise the capital. 
On Jur ie rgth last, an extraordinary general meeting was held, 
When the capital was increased by the creation of 1,000,000 5 per 
cent. non-cumulative preference shares of {1 each. On June 2gth 
the holders of the 5 per cent. debentures passed a resolution 
acces ting these preference shares in exchange for their bonds. 

he comp any proposes to take powers to pay interest out of capital 
during construction work, such powers to be exercisable with the 
consent of the Board of Trade. 


| exhaustion of raw material 


853 



































the financial conditions which prevailed inthe world during the 
year and which cut off the usual sources of mone y for the harvest- 
The direct losses fell chie! fly upon 
the western half of the island, but all of Cuba was affected. oe 


earnings and profits. 


GRAND TRUNK.—The following is the revenu 
September :— 


e statement for 


Gross ReEcEIPptTs. 











Inc. or Aggr’gte, Inc. or 
1908. Dec. 9 Mnths Dec. 
£ £ £ £ 
Grand Trunk ............... 569,800 — 65,400 1,644,700 —273200 


30,600 — 12,000 108,200 — 18,300 
98,400 — 23,100 300,800 — 53,800 
31,600 — 1,900 92,300 — 14,100 


729,800 —102400 2,146,000 -559400 
Ww ORKING EXPENSES. 


Canada Atlantic. 


Detroit, Grd. Haven, & Mil. 


Grand Trunk ............ 381,000 — 77,6001,126, 100 —2352600 
Canada Atlantic ............. 32,050-— 7,250 98,500— 13,70C 
Grand Trunk Western ..... 77,550— 20,750 237,350 — 56,65C 
Detroit,Grd, Haven, & Mil. 22,400 — 3,300 68,050— 15.050 


5 a 513,00 0. - —108960 1, 550, 000318000 
Neer Paosre | or Loss on WORKING. 
188,500 + 12,200: 518,600,— 40,600 


ee er 








Canada Atlantic ............; %1,450— 4,750 9,700 — 4,600 

Grand Trunk Western ......  20,850—- 2,350 63,4504 2,850 

Detroit, Grd. Haven, & Mil... 8600+ 1,400 24250— 950 

286,800 — 6,500 616,000 — 41.400 
* Loss 


QUEBEC CENTRAL RAILWAY.—The report for the half-year 
ended June 3oth June last states that the directors, having decided 
to change the period of the fiscal year so that it shall begin on 
July rst and end on June 30th. The half-year’s revenue account 
shows the following results :— 





+ Ine. 
i a Des. 

Gross earnings.........ssees 541,358 .... + 97,984 
Working expenses .......... 401,401 .... + 88,873 

Net oferating revenue .. 139,957 .... + 9,111 

Interest earned .....cceceee 1,939 .... — 1,406 
eee ee ey 

There was brought forward from 1907 $15,453, which, added to 


the net income, as above, makes an available balance of $157,349. 
Deducting the interest paid leaves a balance to be carried forward 
of $25,734. 

SAN PAULO (BRAZILIAN) RAILWAY.—The report for the half- 
year ended June 30, 1908, states that the receipts for the past half- 
year of the main line (Santos to Jundiahy) have amounted to 
Ks.5, ae 417$080. The receipts for that period were Rs.12,863: 


mittances for the half-year were made, amounted to £185,315, as 
against £324,971 in 1907. The receipts for the past half-year of 
the Bragantina Railway amounted to Rs. t74 565$430. The 
working expenses were Rs. 137: 273$030, or 78°63 per cent. of the 
gross receipts, and the net revenue was Rs. 37: 292$400. The 
balance of net revenue, after payment of interest on the company’s 
debenture stocks, due on July 1, 1908, and including £268,407 
brought forward, is £410,727. The directors will propose a divi- 
dend of 2% per cent. on the preference stock, being at the rate of 5 
per cent. per annum (less income-tax), and on the ordinary stock a 
being at the rate of 1o per cent. per annum, 
together with a bonus of per cent. (both tree of income-tax), 
making 7 7 per cent. in all, and to carry forward £175,727. One per 
cent. of the above-mentioned bonus is provided for by the revenue 
of the Bragantina Railway, the interest on Consols, and on bank 
balances. 


? 


- 


MISCELLANEOUS COMPANIES. 


ANSELL’S BREWERY.—-The report for the year ended Septem- 
ber 30th last states that the net profit, after making full provision 
for depreciations and bad and doubtful debts, is £80,22 which, 
with the addition of £28,979 brought forward, makes £109,202 
The directors recommend a dividend at the rate of 12 per cent. per 
annum on the ordinary shares (making 10 per cent. for the year}, 
for the half-year ended September 30, 1908, leaving £55,986, of 
which it is proposed to place {20,000 to reserve, ‘bringing this 
account up to £150,000, and to carry forward £35,986. 

PAN DE AZUCAR NITRATE.—The report for the year ended 
June 30, 1908, states that the profit and ioss account sbows a gross 
profit for the year of £29,958, from which have to be deducted 
and depreciation of plant, £7,304, 
London charges, income-tax, &c., £4,927, leaving a balance of net 

ofit for the year of £17,726. Adding to this the balance carried 
is ward from 1907 of £3,799, and deducting the interim dividend 
already paid, there remains a balance of £14,925. The directors 


a : 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. + 
== ee Ce aE Ce ohio se en wee BRS ave a 
| Profit, Appropriation. 
Balance After —— — ———___ _ Corresponai 
| Year | from | Pay- able for Dividend. ‘Carried t riod Last Year 
Company, | Ending. | Last mentof pity. den Seale | Sern, Balance gy 
eee — bution. Ordinary. refce. Deprecia- Forward UN et | Dive | 
Interest. Rate. Amount. Amount, tion, &e * FOGG. | end, 
Se ee en ee oe ee Oe eee at ae z -; ., 337“) 
Aerated Bread Co. (9)........ Sept. 30 16,899 55,886 72,785 47% 50,407, .. 5,000 17,376 72.993 in | 
Bull, Henry, and Co......... July 3t 13941 28,903 42,844, 124 13,125 5,200» 1,000 13519 + || 
Cape Electric ........0c000 /June30 —«:11,966.Dr.$,143 8,823. ae es 8323 - 7 
Tee TNS” ceviccccsccns | Sept. 30 3,648 28,461 32,103 10 6,650 20,852) 1,000 5,606 .. | 
Lucas, Joseph, Limited...... | Aug. 3l 5,753 23,821) 29,574 74 7,500) 4,750) 10,000 7,324 23.635 - } 
Rochdale and Manor Brewery., Sept. 30 3,855 6,980 10,835 4 3,990 3,242 *e 5,653, 7.798 Ki 
Rudge-Whitworth ......... .| July 31 18,894, 15,861 34,755 10 10,000 », 700, Pr 19,055 24.156 10 | 
Triumph Cycle......... coos} Aug. Sl 1,188 22,048 23,236 74 6,000 2,375 13,250 1611 13553 5 } 
Bucknall, Henry, and Sons ..| Aug. 31 7,038, 33,727 40,765 . oe ys 18,000, S112 3,652 36.434 gsi 
| | j | 
2nd Edin. Investment Trust..| Sept. 30 -» | 22,670 22,670 {5 ae "352 | 8,794 ie 6,924 22763 ¢ | 
International FinancialSociety) Sept. 30 2,356 11,228 13,574 5 9,505, .. oe 4,069 11,732 5 | 
2nd Scottish Investment Trust| Sept. 30 2,855 11062 13,551) 5 5,000' 6,162: ss . 2,185 








en ~eseenen ad | 


(9) Aerated Bread Co.—The company’s business was larger than it has ever been in any previous year, but the net prof ni 
much lower, owing to the greatly increased cost of commodities usel by the company, some of which were abnorm ally high, and the | 
increase in rents, local taxation, and insurances. : 


SESS RREG RINNE LL : Eee 


——$—<—$<—<=<— | 





recommend a final dividend of 6 per cent., free of income-tax | Business has shown no improvement this week, the tendency 
(making 12 per eent. for the year); to write off further outlay on | prices being more or less unsettled. ; 
oat ae a improvements of plant, £1,146, and to carry for- | fnedry qualities sell without difficulty both here and i: pra 
ward £7,178. Aas Solas . ; ee oe 

SOUTH AFRICAN OPTION SYNDICATE.—The report to Decem- | “incial localities at firm rates, while the supply available con. 
ber 31, 1907, states that the total recovery of diamonds for the year | #8Ues sufficient to meet present requirements. Whites delivered up 
amounted to 3,6813 carats and of other miscellaneous precious | range at 33s 6d to 36s, and reds 32564 to 35s per qr of 504 1bs; fairly 
stones 73,0964 carats, or an increase of over 100 per cent. and 500 | conditioned reds ruling at 333 to 33s 6d. Of imported descriptions. | 
per cent. respectively on the previous year’s output. Of the 200 See 
square miles originally granted under the concession of 1904 some 
152 square miles have now been located. Mr Nichols recommends 
the expenditure of £30,000 for the further development of the pro- 
perties at Bembesi. The directors have under consideration 
provisions for these requirements, and will submit their proposals 
at the general meeting. 

WALL PAPER MANUFACTURERS .—The directors announce that 
the profit for the year ended August 3tst last is 190,216. After 
payment of debenture interest and preference dividend, they recom- 
mend the payment of a dividend of 4 percent. on the ordinary 
shares, placing {60,000 to reserve fund, bringing it up to £300,000, 
and carrying en eee. The report and accounts will be 
sent out to the shareholders on November rygth. 5 : : aa : 

WESTERN TELEGRAPH CO —The Senate: after transferring | a mane 338. No. 1 towa households, 283 Gd per sick, 
{£110,000 to the general reserve fund, {5,000 to the maintenance not delivered to the baker, Hungarian flour remains scarce, and 
ships’ reserve fund, {10,000 to the marine insurance fund, and | SPatingiy offered on spot. Best brands 393 6d to 40s. Australian | 
£10,000 to the land and buildings depreciation fund, have decided | patents firm at recent advance, 25s 6d to 26s 6d, 28o Ibs, ex store. || 
to recommend a final dividend of 3s per share, making with previous | The market for wheat cargoes this week failed to display much | 
distributions a total dividend of 6 per cent. for the year ended June ) activity, but holders refrained from pressing, and | - 1s raled O 
30, 1908, and also the payment of a bonus of 2s per share, both Selby shanty 1 ' ee , 
free of income-tax. The balance of the account is carried forward. | {t!!y steady on less favourable crop accounts from tle Arg zntine. | 
South Australian and or Victorian December-January changed | 

MINING COMPANIES. | hands at 358 9d net; ditto, January-February, 363 31; Bahia: | 

RUSSIAN MINING CORPORATION.—The report for the period | Blanca-Barletta-Russo, 63 Ib3, January-February, 34s 1o}i; and | 
from the incorporation of the company, November 20, 1906, to | Danube on sample, prompt, 33s 44d. Parcels of No. 1 Northern || 
June 30, 1998, — os although no —— of the ‘ expenditure Manitoba, afloat, sold 373 94 to 383: arrived, 373 7}d net; and 
in connection with new business proposals,’’ amounting to f/14,840, | w aad . > ” ales al F ‘Bret ‘ tate 
appear in the balance-sheet, us eneaamaann for the fcational | November December, 37s 94, 35s, to ste rgd. English menug | 
‘“The Lena Goldfields, Limited’’ were carried out during this barley, except common types, are still taken up at firm to 
period, and brought to a conclusion just after the date at which the | full rates, a large proportion of which offers at 26; to 308, 
accounts were closed. The Lena Goldfields Company was formed | higher specimens being secured up to 4os; grinding sorts 
in July under favourable auspices, and has started succes:fully. | rather easier, Odessa, 20s gd, ex ship; 21s 3d, ex warehouse. 
The profit to the Corporation from this transaction promises to | ; ne a etn 
yield a substantial and lasting income, from which regular divi- | 


9) 
English wheat steady, and 


new Manitobas arriving, after irregularity, are rather easier since | 
last Monday, other grades being generally unchanged. No.1 
Northern Manitoba, 4os, ex ship ; No. 1 Durum, 363 61 to 37s, ex | 
ship, to arrive, 37s landed. Australian, gos 61 to 4rts, ex store. 
New Zealand remains nominal on continued absence of supplies. | 
Short berry, 35s to 36s; long, 373 to 383, 496 lbs. 63 lb Plate, gos, 
landed. South Russian, on sample, ex granary, 393 6d to 433. 
Flour slow, with no pressure to sell, and quotations nominally un- 
altered. Minneapolis first patents, 30s upwards ; Washburn's gold || 
medal, 303, both landed. Kansas top patents, in similar position, |! 
29s. Of bakers’ grades, Iron Duke, 25s 3d, ex store. Top price 




















Good Persian, in latter position, 203 34, English chicken barley 

















dends may be expected. | (country Stations), 26s to 27s 6d per 448 Ibs. A slow inquiry 
CRUSHING RETURNS. prevailed for forward positions, tendency of prices being rege 
(For last calendar month except where otherwise stated.) ee ns atom, wep ids 36; ane Sheeeen, bergen . ae 
a hac Se ee res __''_____-*| 278 3d. Parcels of Black Sea, done, 21s 3d, 21s 14d, to 215 3d; || 
Tons | December, 21864. Maize dull. Odessa, 273 to 273 Od, ex ship | 
Crushed. Gold Recovered. (Pp) | tO arrive, 283 6d landed; Plate, 26s 9d to 273 34, ex ship to arrive, 
MINE. Se ; ae —_ | 278 6d landed ; Novorossisk, 28; 6d, ex quay. Cargoes m st a —_ ) 
Mil. 35 Min. SS Tor, Value, demand, but La Plata sorts were steady, and European kinds after | 
| aS  & | | easing became steadier. Parcels of Odessa, afloat, sold, 233 34 
Ia | and La Plata, afloat, 26s 43d. Oats in slack demand, but an 
J _ Ons. Ore Oss. | £ | for Plate, while in generally plentiful supply. Plate, 153 43% & || 
eee + | ship, 158 gd artes black South out on sample, 153 34 1 || 
BOE. ocaskteasacass 7,199) .. + Si 3,700 (V) £15681 158 od, ex quay, 38 lbs; La Plata, afloat, sold, 14s 6d to 148 794 








| January-February, 143 44d to 143 6d. Wheat cargoes to dav ruled 
fully steady but quiet. South Russian, on sample, prompt, sald } 
Ghe Commercial Times | 37s; ditto, im four weeks, 373. 93. Parcels, No. x Nortve:n Mani | 
° ; toba, October-November, sold 38s; November-December, 3° 14d, |) 
38s. Maize quiet, unaltered. Plate, 3rd October, sold 205 a 
| Parcels, Odessa, October-November, sold 26s 6d. Barley quies 
THE CORN TRADE. Black Sea parcels, afloat, so'd 21s 74d, 21s 43d; November, 218 134) 

Mark Lane, Friday Evening. (21s. Oats firm. 
Notwithstanding periods of rainfall since last Monday farmers 








still : . ; The following table estimates the home consumption of wheat, 
are stil making good progress with their autumn sowings, and | during the harvest year 1908-9, contrasted with 1907 19967" 
field work continues very forward in nearly all parts of the country. ! and 1905-6 :— 


——, 
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PION ann ne a Ba ee ee ee eee 


! 
| 1908-1909 | 1907-1908. 1906-1907. 1905-1906. 


7 | ewts. cwts. | cwts. | 
._Wheat (7 weeks to Oct. 17)..| 11,864,500 14,133,400, 14,104,000) 14,457,000 | 


Import | 1,513,600) 2,082,5C0 2,554,400, 2,157,000 


lour ” ” 


| 13,378,100; 16,215,900 16,658,400! 16,614,000 
2,053,000 2,461,600! 1,405, 500! 


seek ending Oct. 24— Wheat 
Ada_week on 232,000, 210,200, '215.9.0 


382.000 


15,673.100 18,887.70. 18,279,600) 
123,300, 46,000 36,900 
11300 8.200, -~—=«(19.200 


Total imports seven weeks 
. »rts— Wheat 
Less export 
flour 9,900 
Net imports. ....-+--+see- ° 
Add to. this the estimated sales of 


home-grown wheat ...... coceee coe 


| 15,538,500 18,833,500 18,223,500 


8,033,100, 6,754,200 8,034,200 9,287,300 


Eight weeks’ home supplies ....... .| 23,571,600 25,587,700 26,357,700. 27,535,800 
s a 
27 4 
6 33 

' bushels 


Average price of English wheat per) 8s dad | s a s d 
x |} 3011 3 9 26 7 
7 1s 8 3 6 ik 
bushels. bushels bushels 
“Visible supply” in U.S. centres,bush. 45,632,000 42,241,000 37,076,000 
Do. do = in ewts...) 24,445,700 22.629,000 19,862,100 


quarter 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Oct. 24, 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :-— 

QUANTITIES SOLD, AVERAGE PRICES, 
Wheat. Oats. Wheat. Oats. 


Barley. Barley. | 


' 
} 
| 
| 


qrs_ b 
52,021 
32,484 
55.992 
36,705 
36,575 
26,996 
40,208 
28,956 
23,860 
29,704 


bsh | d s a s 4 
27 «(5 16 11 
27 6 17 0 
27 5 17 0 
26 11 ay 2 


| 
qn | 
| 
26 8 17 2 
| 
| 


qrs 
.-| 95,244 
17..| 105,461 6 
..-| 96559 1 
..| 118,670 1 
6..| 108,187 4 
1 76.470 O 26 O 17 3 
4 27 2 18 7 
4 24 10 
: 24 «11 


24 11 


77,173 
69,920 
86,116 
$7,997 


16 8 


Oronewor-4® 
OflNOWNOAUIN 


221,044 


THE IRON AND COAL TRADES. 


The position in the market for pig-iron is devoid of any en- 
couraging features. Business continues to lack briskness, and 
Stocks of the metal 
in Connal’s stores are increasing with rapidity. Buyers are only 
purchasing in sufficient quantities to cover their immediate re- 
quirements, and the demand f abroad is rather 


prices in many instances exhibit weakness. 


from 
Possibly the market will improve when the situation in the 
Balkans becomes settled. Uncertainty still prevails regarding 
of the German pig-iron syndicates, it being 
rumoured that they will be formed again on a larger basis. The 
hematite trade on the North-East Coast has been rather active 
dealing with large orders received from Sheffield, the quotation 
xed numbers being about 57s. On the West Coast busi- 
ness 1s moderately active, the price for mixed numbers being 
bos per ton. To-day’s Glasgow prices: Cleveland, 48s 6d cash, 
49s January 2nd and three months; buyers, 48s 5d cash, 48s 714d 
one month, 48s 11!4d three months; sellers, 48s 7d cash, 48s od 
one month, 49s ol'gd three months. Market steady, small busi- 
ness. Turnover about 2,500 tons. Connal’s Stores to-day :— 
In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 88,352; 
Standard, nil; hematite, nil. 
Our Middlesbro’ 


’ 
outlook for 


slack. 


the renewal 


correspondent writes:—Pig-iron: The 


Cleveland pig-iron has not improved, and 
have sagged during the week to 48s 6d_ for 
Cleveland No. 3 G.M.B. The increasing stocks and poor ship- 
ments have a depressing effect. The hematite market is not 
quite so unfavourable. Although prices are rather easier, still 
+e . - ~ . 
‘air quantities have been sold this month. East Coast mixed 
numbers are quiet at 57s for prompt delivery. Manufactured 
iron and steel: The demand has been quiet, and it has not been 
fonnd nN ¢ : ‘ . ; ‘ 
‘ound necessary to alter quotations. Steel ship-plates, £6; 
" ship angles, £5 12s 6d; iron ship-plates, £6 7s 6d; iron 
stip angles, £7; iron bars, £7, all less 2! per cent. Steel 
Talis, 45 15s net. Iron ore: The easier prices of pig-iron 
Prices are nominal. 


pri es 


generally have caused a lull in business. 
Best Bilbao Rubio iron ore (50 per cent. iron), 16s; Gellivare 
and L/K Swedish iron ore (60 per cent. iron): “A” grade hema- 
tite, 20s; “C” grade Cleveland, 178 6d; “F” grade Basic, 
178 6d, c.i.f. North-East Coast ports. 

Our Glasgow correspondent writes :—Business on the pig-iron 
Warrant market this week has been very quiet, and not more 
than 10,000 tons have changed hands. On the opening day the 

he was good, and prices for Cleveland in all positions— 
Tompt and forward—were firm, but since the feeling has been 
° “Natness, with weak values. The cash figure was at one 
Session as low as 48s. 1d., but to-day (Thursday) it is round 
oe 48s 58, which represents a loss of 2s 3d on the week. Such 
‘mand as has been in evidence has been for forward iron, 
chiefly three months, and the price for that date has been 


at 
adout 


1,288,600 | 
18,284,600 | 
17,200 


| material are firm; 


| angles at £5 12s 6d. 


28,359,000 | 
15,181,600 | 


| lower figure than'last week. 
| steam smalls, 


steady near 48s od. In-manufactured iron and steel connections 
the conditions are not at all satisfac tory. One of the leading 
steel works has been off all the week, and at the other establish- 
ments nearly all the heavy mills are standing—for want of 
specifications. In the case of light material an active inquiry 
is experienced, yet that does not fill up the gap. Malleable iron 
makers are in much the same position, with no prospect of 
improvement. 

The Zron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—In regard to the finished iron 
and steel industry, there is not much change to report; but 


__-" | the improvement which has taken place recently is about main- 
18,257,500 | 


tained, and the outlook is generally regarded as en 
most branches. 


ouraging in 
Prices of plates, angles, and simular classes of 
but no advance has been made yet on the 
Tees, where steel ship-plates remain at /6, and steel ship- 
Rails continue to occupy a much better 
position than many other forms of iron and steel, new 
lines projected and under construction abroad having led t 
some substantial export contracts lately. For heavy steel 
sections the minimum quotation is maintained at £5 15s. In 
the bar trade marked iron commands more attention than com 
mon kinds, the latter of which are rather weak in pri 


the 


| report is to hand from the North-East Coast of 


engineering combination. 
The coal trade generally is rather dull. The demand for 
steams is not very good, while house coal is not in very great 


; demand, with the weather so uncertain. The export trade is not 
| very brisk. At Newcastle dulness rules in the market, and prices 
| have been reduced. 
| ness, but collieries 


Best Northumberland steams exhibit weak- 
are endeavouring to maintain quotations. 
Durham coals are rather erratic, and best gas sorts are at a 
Quotations :—-Best steams, 11s 6d; 
ss 6d; best Northumberland unscreened, as ad: 
gas coals, Durham, ros 6d; coking coal, os 6d to qs od; coking 
smalls, gs 3d to os 8d; bunkers, 9s 3d to tos; best foundry 
coke, 17s 6d. A weak tone prevails in the South Wales market. 
The output of Cardiff steams appears to be in excess of the 
demand. Stocks are increasing, and the supply of tonnage has 
been insufficient, with the result that prices have 
pressed. House coals are inclined to harden in price. 
coal, large, very best, 14s gd to 15s 3d: best seconds, 1 
14s 6d; ordinary seconds, 13s to 13s 6d; drys, 13s to 
best washed nuts, 12s 3d to 12s gd; second, tos ad to 
best washed peas, tos 6d to 11s; seconds, 9s 6d to ros; 
best, 7s 3d to 7s 6d; smalls, seconds, 6s to 6s 6d; 
ferior sorts from ss 3d; patent fuel, best, 1s 
bituminous coal, households, best, 17s 6d to 18s 6d: S 
and other sorts from 14s 6d to 16s; No. 3 Rhondda large, 17s 6d 
to 18s. 


been de- 
Steam 
od to 
s 6d; 
11s 6d; 


smalls, 


3s 
rs 


smalls, in- 
to 6d: 


rss 


seconds 


THE WOOL TRADE. 


—There is scarcely enough 
In Australia and 
aid which are a penny above Brad- 


Our Bradford correspondent writes : 
doing on this market to really test prices. 
Argentina prices are being 
ford level, and yet values here though generally steady are not 
solidly firm. The gambling game of forward selling at lower 
rates is being plaved to a limited extent only this year, but it 
keeps values on the weak side even for prompt delivery. English 
sorts are rather “‘left’’ by the easy prices ruling for imported 
crossbreds, and but for a little American support 
probably slump. The absence of any heavy stock 
holding things up so well—for the trade demand is depressingly 


they would 


Ss is what is 
slow. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The attention of all connected with the colonial wool trade is 
for the time being turned away from London and Bradford to 
the various Australian selling centres. The controversy at 
Melbourne between brokers and bankers on the one hand, and 
the buvers on the other, having been settled, the first sale of the 
season at that centre took place last Monday. The settlement 
was dignified by the name of a compromise, but one fails to 
see where that description applies to the terms cabled from 
the Victorian capital. Where buyers are united there can be but 
one ending to such disputes, for if they remain on the wrong— 
that is, the outside of the sale room, it is obvious that no 
auction can be held. Especially is this the case where the 
buyer not only pays for the commodity he buys, but is also 
mulcted in a very big commission which he pays to the selling 
broker for the privilege of buying. 

The sale was but a paltry affair, for considerably less than 
4,000 bales were offered, a striking contrast to the two auctions 
which have already taken-place at Adelaide, where about 49,000 
bales were offered, and where on Monday another 30,000 bales 
will pass the hammer. Prices at Melbourne are cabled as hav- 
ing been about on a par with those current at Adelaide, Sydney, 
and Brisbane, which, in their turn were about on a parity with 
London values. Compared with opening values last season, 
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the fall in the various Australian markets is estimated at from 
25 to 30 per cent., the heaviest fall being on inferior clips. 
During the week the most interesting cablegram received from 
Australia is one forwarded by Messrs. Dalgety’s manager in 
Melbourne, which contains the following :— a 

‘The quantity of wool offered in the colonial markets is likely 
to be much smaller, and the clip from Australia and New 
Zealand together will probably show a deficit of from 75,000 
to 100,000 bales.’’ I entirely agree with the first of these con- 
yectures, for many leading growers who last year were tempted 
by the ridiculously high prices prevailing in the colonial 
markets to realise their clips in one or other of them, write me 
that they have decided to ship to London this year because, 
whilst nothing can be lost by such a course, there is a fair 
chance that something may be gained since when wool is very 
low in price as at present, even a slight improvement in trade 
may bring about higher values whilst their wool is at sea. 

As to the second of these conjectures, I am entirely sceptical 
about any falling off in the combined wool-exports from Aus- 
tralia and New Zealand during the present wool-year. To take 
New Zealand first. The Government census states that there 
are in the Dominion nearly a million and a-half more sheep 
than at the corresponding period of 1907. These should yield 
30,000 bales increase, to which must be added not less than 
20,000 bales of the old clip left in New Zealand warehouses 
when the 1907-8 wool year ended on June 30 last. As to the 
probable Australian exports, it is too soon to make any forecast 
but here again it must not be forgotten that very large quantities 
of the old clip were unshipped when the present wool-year com- 
menced. This quantity is variously estimated at from 50,000 to 
100,000 bales. T presume Messrs Dalgety’s manager relies for 
his shortage on the very bad season which obtained up to a 
recent date in Victoria and the Riverina district of New South 
Wales, but against these drought conditions may fairly be 
placed the splendid season enjoyed by the remainder of New 
South Wales and also by the other States of the Commonwealth. 
I suppose that Queensland and South Australia seldom if ever 
before enjoyed so favourable a time. Moreover, even Aus- 
tralia, in spite of the partial drought, will shear 4,000,000 sheep 
more than last year, and it will surprise me if this increased 
number of sheep cut a decreased quantity of wool. Those Aus- 
tralian brokers who believe in a shortage of 100,000 bales are 
cle arly most illogical in recommending sheepfarmers to sell 
early in the season, for such a shortage in supplies would be 
equal to cancelling such a sale ag that which took place in 
London at the September series of last year, when only 95,000 
bales were offered. ae ; 

In the meantime signs 


4 


of improving trade multiply both at 


home, on the Continent, and in the United States, and it will 
not surprise some experienced traders if it turns out that prices 
for all classes of wool have seen their lowest point. 


AUSTRALIAN WOOL TRADE. 


The New Zealand Loan and Mercantile Agency Company, 
Saae have received the following telegram, dated Octo- 
ber 26th, from their Melbourne branch :—“ A settlement having 
been arrived at with regard to prompt, the opening sale here 
took place to-day. The selection offered was poor, but elicited 
keen competition from a full attendance of home and foreign 
buyers. Very little crossbred was brought forward, but for 
gteasy merino, prices, as compared with last season’s opening 
tates, ruled 25 per cent. to 30 per cent. 1 ; 


ywer,”’ 
Messrs Murray, and Co. 


Senderenn : 
Sanderson, have also received a 


— ate b ° 

telegram, dated October 26th, from their Melbourne firm. It 
ane > Maw . ory es : 

runs as follows:—“ The sales have opened before a large 
attendance of buyers, with a good tone and brisk c 


Compared with last seas rz cia t . ( mpetition. 
re ith jast season's opening rates, good greasy merino 
wool has declined 20 to 2x per cent., medium greasy merino 25 
per cent., and inferior and faulty greasy merino 30 per cent 
Only a poor selection of greasy crossbred wool was offered. and 

t sufficient to test the market.” A later telegram, date 


dated 
October 2oth, savs :—‘* Market firn oe : 
te ee ee a ; farket firm. Compared with last season’s 
pening rates, crossbred greasy fine declined 25 per cent., cr 


Sans ine ot a ane ; J 

bred greasy medium declined 30 | cent. Crossbred greasy 
n Greasy merino lambs good length 

ne The northern clip is generally in light 

condition, but poorly grown and tender.”’ ; . 

oO Melbourne c ewer Aa ea ee . 
ur Mel urne correspondent writes respecting the wool 
season in Australia as follows:—The Australian reporting on 
he ’ o) ir te OC 1) ; 2 . = ~ 
the wool market is at present of a rather uncertain character. 
There is evidently a desire to make the best of the prices now 
ruling, and to foreshadow a hardening tendency at an early 
date Sho Pecinn nrevs P > ; ene 
date. Sh uld the impres 10n prevail amongst growers that no 
substantial advance will take place this vear, then shipment 

an y ne r cf in Yr - Py : ; - 

London instead of selling in the colonial auction rooms will 
more in favour than usual. In fact, new wool has been 
shipped rather freely already. The news received yesterday 
that for the September-October series of sales in London 254,500 
bales are available, against only 91,000 bales a vear ago, is 
minim? , p i 2 , ti 
minimised, and treated as if it were a matter of no consequence 
At the same time, everyone wishes a recovery to take place, and 
that the new clip will yield a handsome return. The Sydney 
and Brisbane sales have commenced. € I 


Ss. 
easy er 
coarse declined 40 per cent 
declined 10-15 per cent. 
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\ the range will be wider than usual. A month | : 

| judgment can be formed. The bills of lading ques + better 
vet been satisfactorily arranged. There is natur Has not | 

| sition to advance on bills of lading with +} Bia 7 et 


| and free the banks from all responsibility 


| colonial wool report. 
| the altered position of raw material, they writ 


‘ at 
subdstitut 


ceived for shipment,”’ or containing 
a shipment may be broken, portions going for . 
steamers. The only proper solution of thé 


\ 


Continental buyers to accept the risks attached t) ; seo 








A REVIEW OF THE YEAR 
Messrs Willans and Overbury have just is 
The principal and m 


| 

to be found in the universal trade declension that fe ai I 

| other industries, thus reducing purchasing power all over a) 
world, but against this it must be recollected ‘ 

limit of production appears to have been reache c 
ion of wool is capable of much greater expan ‘ 
day merinos, though 20 to 2§ per cent. below a 


October 1st, and Melbourne on October 22nd. The New Zealand | 


sales will open at Wellington on November 1 
the quality 
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3th. Reports as to | therefore, materially improve the value of 
of the new clip continue to vary, but it appears that ! 


: | by crossbreds some time ago had much to do with the revers} 
Adelaide will open on | 


twelve months ago, compare favourably with 
earlier years, but the position of coarse wools is 


a | 
average New Zealand crossbreds, Bradford style, gh s 
10 per cent. above the lowest point of the year, » now at | 
a levei which, disregarding the unusual figure reached by these 
sorts eighteen months previously, is over 30 per cent. below | 
what was regarded as the normal value of these grad ears 
when crossbred wool was much less extensively us than i 
the case to-day. ‘The rapidity of the decline is, perhaps, even 
more remarkable than its extent; 40's tops, which at the end 
of October, 1907, stood at 164d, falling to Sid per lb the 


beginning of May. The sharp reaction which almost imme. 
diately followed indicated the artificiality of the 1, 
but the hopes that this upward movement would be continued 
have been disappointed, and the price at which 4o's tops n 
stand—104d per lb—shows a most unusual discre} 
the values of fine and coarse wools. 

A feature of this year has been the large amount of w 


held in first hands, and not offered at the March, May, | 
and July auctions respectively. In certain quarters this 
policy has been adversely criticised, and _ referred 

as an attempt to maintain a fictitious level of values, 


some even professing to regard it as an interference with the 
legitimate course of business. As far as the interests of wi 

growers are concerned, it would be difficult to speak too highly | 
of the skilful manner in which a very complex problem has been | 
dealt with by the Importers’ Committee, which has prevented 
values both of fine and coarse wools from reaching p« 1 


below any that have been quoted in London this year. 


ting that on the majority of occasions it is sound policy to s 
freely and avoid accumulation of stock, it is surely obvious tha 
the period has been one when the condition of business re 


quired imperatively that unusually heavy quantities of w 
should not be forced upon the trade at times when it 
that not only diminished consumption on the part of Y 
also questions of finance, necessitated caretul | 
regulation of supplies. The great majority of buyers have also | 
benefited by this action, as the further decline, which must | 
have taken place had no steps been taken to limit the amount 
offered, might have caused great embarrassment in many dire a 
tions, and the resemblance of 1908 to 1900 become mu h increased. | 
Proof, indeed, of the wisdom of the course ad pted is shown 
by the tone evinced at successive London auctions, contrasting 
most favourably with published reports as to the general con- 
dition of business, while the readiness with which the trace 
have absorbed 218,000 bales at the September auctions, on the |} 
eve of the commencement of the new campaign in Australia, 1s 
convincing evidence that the action of the Importers’ Com: |} 
mittee has been to the advantage of seller and buyer alike. 
In considering the future, it would seem that some recovery i” || 
the general industrial position of the world can afford th 
nly sound basis for any substantial improvement in the posi- 
tion of fine wools. At the same time, the restricted business 
of the past twelve months is in itself a reason for m 
able anticipations for the new season. The prosperity ‘ ; 
last few years no doubt encouraged some over-production | 
manufactures, and much of the lack of fresh orders ane | 
| 
| 
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diminished consumption so frequently referred to is owing 
a generally existing wish to reduce stocks, and by this time 
these should be much diminished. A comparatively s] ght re- 
vival in trade—and conditions both in America and Germa y 
are reported to be far more satisfactozy than has recentiy Dev" 
the case—should at once favourably react on the price | 
raw material. On the other hand, very large quantities are no” 


at current 
and are 


ra 


f the 
I tle 
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in sight, and users at present appear little inclined 
rates to buy on the extensive scale of recent years 
likely to curtail purchases until their customers man! 
pressing needs than exist to-day. Coarse wools. however, @ 
at so low a figure that they should be capable of some 4 it 
matic improvement, in order that the gap between these 7 4 
fine grades may be lessened, and as the extreme prices reacné : 
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of fashion in favour of merinos, it is equally probable 
cheapness to-day may again greatlv increase consumption, | 
wools forming 
great bulk of the production of New Zealand. 
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| THE COTTON [RAVE 


LIVERPOOL, October 30. 


i} 
The market has remained in a quiet condition, with but a 
i terate demand. Estimated spot sales, 32,000 bales, of which 
| 6.890 bales are American, 1,100 bales Egyptian, 3,450 bales 
i] 


: 2so bales West Indian, 230 bales African, go 
hales East Indian. Of these, 1,900 bales are for export and 
1 and 30,100 bales for the trade. Imports, 9,702 bales, 
bales American, 2,515 bales Egyptian, 138 bales 
&c., 375 bales West Indian, 79 bales African, 


674 


| Myotations are unchanged. African has been in limited request, 
tations of the lower grades of West are reduced 5 

For American, the market has been quiet, and 
s of lero, and above are reduced 5 points. The 
r grad ints. Middling quoted 4.9. Peruvian rough 
|| descriptions sad ive in limited request at nominally unchan; ged 
: th a good business has been done, and quota- 
| sions are reduced 1 point. Brazilian has been neglected, and 
| notations are reduced 2 points. In East Indian there has 
| not been sufficient business to test prices. Egyptian has been 
and quotations of brown and upper are un- 


nd the qui 


> eo ~-wm e 
& 
x 








small demand, 
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Sea Island descriptions have been neglected. | 


changed. Joanovich and Abbassi are generally reduced § to }. 

Futures are 2 to 4} points lower, closing steady. October, | 
| 48s! October-November, 4.76; November-December, 4.68 ; 
'| December-January, 4.66% ; January-February, 4.65!2 ; February- 

| March, 4.03: March-April, 4.64%; April-May, 4. 6434 ; May- 

| Tune, 4.0414; June-July, 4.64%; July-August, 4.63. Egyptian 

futures are 4 points higher for the current month, and 1 to 2/| 


deliveries. 
CURRENT PRICES.—THURSDAY. 


wer for other 
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have dragged demand A few orders have been placed with 
manufacturers by home trade buyers. Rather more business has 
been offering in American yarns for delivery after the lock-out. 
Coarse weft is very s d stiff prices are paid for prompt 
delivery. In export bundles a moderate Indi an beshs ness has been 
egotiated. Bolton spinnings remain in slack demand 


‘L) Comparative Statenens of the Cotton Trade. 


arce, a 


Previous Weeks in 1908 




















Price, ———— ———_—$_—_—_—_ --—- 

+ Oct. Price, Price, Price, Price, Price, 

29, +Oct. 4Oct. + Oct. + Oct. ¢ Sep. 

1908. 22. 15. 8. ZL 24. 

sdisdsedsdasdisd 

Raw Cotton—MiddlingAmerican.per!b 500 495 503 497 518 5:44 

_ Good fair brown Egypt.perih 0 73 0 72 O77, C 73 0 72 CTS 

Yarne 32’s twist.......... crosses porlbd O 88 O 83 0 84 O 84 O B c 84 

ae GE vcndéadeeéens -.---pet ib 0 88 0 83 0 8 O Bf O 87 0 8 

-—~ 60's twist (Egyptian) sauces ertb O13 01353 0'4 D914 O14 O14 
52-in, Printers 116 yds, 16 by 16,32's and 

WiNtadudbur caanetcaswautearaes 565 015 05015 015 0 .5 0 
oe, pane 76 yde, 19 by 19, 52's sn? 

COOK ees erecccenceeecseeeeess 4014 0 4 0:14 0 14 0 i4 0 

38.40 ditto, 38 yas, 18 by 18, 10lbe...... 8 0 80 8 0;8 0 8 0 8 0 

39- ip. ditto, 374 yds. 16 by 15, 84 ibs e@ «7-649 6° 7.6 7 Ott @ 


(1l.) Compared with Previous Years.” 

















Price, Corresponding Dates in 
‘ Oct. died atieeiananee 
1308. 1907. 1903. 1905. 1904. 1903 
s ad s ry s ad sd s ad s d 
Raw Ootton—Middling Amerioan.per iv 500 603 586 585 542 588 
—  GoodfairbrownEgypin..perlt 6 73 0 92 U &f 0 FW nom C 8B 
Varns—2’s twist ............000- perl) G t3 © leg 0 Sg U BRU 8 OO 8% 
a. a ee perth © 8#0104 010 0 9 O 8% 5 8 
— 60's twist (Egyptian) .- -perlis 013g « 19g 0 .63 0 143 O 134 0 135 
| $2-in. Printers, 116 yds, i6 by 16, 32's an’ 
WOW de dbase sie cecdeceunvenwes: se 506662 62:5 3 4 0 
33-in. shirtings,76 yds, 19 by 19, 32'e anc 
WP isdontenciencacshucaas wore 4£0315653152 4 B15 & 
58-in, ditto, 38 yds, 1S by 16, Me......\8 0 8 66s 282380 7 & 
39 in. ditto, 37% yds, 16 by 15, 84 the 7 @° 7 Gt 3° 2°? C1e 


adie | o Same Period Same Period 
| . } ° sg | § 1 % 
Descriptions, aif | & 
‘dig i eigi¢ i 8 ig its 6 ig BF « 
GS St Sik S888 3 Bet 
So S&S @ia 2@3583 & gE 
i American, qdjd a;d;djia qd,@did a\j@iea 
| Sealsland........ perlb) .j|.. | .. |84 (15 | 46§'. oo | 20h) .. | + 114 
| Florida ditto....... sonnel bell eck ee « ee || SOM co | os || Sie 
‘974 GOLM MidGMMF GULMGM GoUM@y 
|| American ..... ceveesees/ 391 4°29 480 5°00 512 5°48 525 5°71 623 5:28 564 600 
| Brazilian, Mid MF rr, G F Gd FPne MF Fr. Gd. MF) Fr. Gd. 
| Pernambuco, &c...... ocel oe (4°97 642 578 6°27 693 557,603 . 
ME scesenucs prewnpens oo (477 5°42 5°73. . 6 27 6°93 5 64 6°08 
SD cin ecsdluutveeue oe 497 5°42 5°73 6 27 693 5°56 600 
|| RioGrande ............ +e | $0.6 geod wut © - 6.25 6°95 582 626 
re ose] ow | 9 et COR STE 6°27 693 558 602 
Maranham «...........- 4°78 543 574 625 695 5'82 6°26 
1] Egyptian, 
1] Bewe esteae ie ‘ 7 6H 78 a of 9 i08 - 8% 104, 
DF iin ba aeeEed ees ‘ 64 6 om 7 8)  9F 9 
|| Smyrna, Greek, &o. a % : ’ _ : 
West Indies, &o 
|| TahitiSea Island ...... ia eee , 
| Peruvian— Rough ...... . ee 1. 75 8°15 1015 1200 -. | 850} 
Ditto Mod. Rough... .. | .. 615 6°90 7°75 .. 9501100 .. 645 8-35 
Ditto Smooth ....... -. 5°21 5°56 571 5°86 6496 6°49 684 73+ 5°88 6°41 6°71 | 
| Ditto Sea Island...... joo, H&M 9\% 12:134 2 104 
| African ...... in sehakaews oe (5°90 6°70 . <5 65 
East Indian, GFr FoF Gd. FG Fuels’ in rar Gd. F'ne rar (Gd. b'ne 
| Surat—Mac, G’nd Bartes oe aw | CH Gey, eet we | on | BG 6 
| a roach .. 43 4 444 4 we tke oe -- | S@ 6M 
|| Sawginned Dharwar . -| 443 45 43 = _ . | eS _ 43 a, . 
Bhownuggar.......... 4th 4th 4ee 4a 4H. | 4 4B 5 a ta 4S 
|| M. Gin'a tery Nonte 4th 4ye 4yn 4th 444 -. 48 4G 5 ES 
Oynmarvation, He. 44/518 4% 48 4... | 48), 43 5 | Oe Ste 433 
0.2. agai 4 ag). jw a ag aa 
‘| M. @in’a Oomra, No.l 44/43 44 48 43/5. 49 42 5) | 48 4g 5 
» Nod..| . 42,14 ).. |  )  a 
|| M. Gin’'d Khandeish |. 44 49 4 4B. 4k 4d | 4 
SE cangcdécricce, wah 50: ) he oe | om ae 43 45 «. | 4 OB 
M, Ginned Comptah .. 4%... 4& se | o« 4B! .. || oo | OE 
| Bagalkote costecces ° | ee dy es ee ee ** 4s ‘. an 
Nii nhuichhds wasn SB) oe |. | |! kil oe ' Be BH ee | SS 
nee Gin'd Scinde . an) oe 4% oe) ae 45 
lh sere 33) 38 33 38 38 345 5h OR CRE 
a ine Ginned meee oo | oe | Se OE Oh Se. | HIS 4d 4s 
adras— Tinniveily . 4y5| 49%; 44a 2. we | Sek Sry .. Sale Soe 
OD teins _ tenes 4s. 4 a a 4 <n Ln aa 
"eee wee eee eee N 43 u 2 5 
Hl Cone wage: No at Nol, @'..]. a 51 Nol 5,5 


importa, Exports, Consumption. ac. 
October 23 





| 
r — Inc. or 
1908, 1907. Lec. 
Baies. Bailes, Bales. 
| Imports Week ending Oct. 23 109,05 ae 
|p” rom sept 4 359 830 323,732 .... + 10,58 
Exports Week ending Oct, 25 | 7,792 se i 
4 __- From 4epr 32,714 AS wn. — 4,76 
Consumption Week k ending Oct. 23 49.3°8 a : — ved 
fe From sept 351272 481,371 2.2) — 130,099 | 
Sey deeenaaad ; 373 600 567919 .... = 194,310 
The imports for the week ending October 23°d amounted 


tor 9,995 bales, 


’ and the quantity of American cotton reported at 
sea for Gres 


t Britain (including cable advices to date) is 243,000 


itinue to look on. 
© the near Eastern 


activity 


outlets. T-cloths and Mexicans 





SSS 


bales, ; 
| “S, Against 193,000 bales at the corresponding period last year. 
MANCHESTER. October 29. 
the » eweck % has been a generally dull feeling in our market during | 
quit: Week under review. The turnover in yarn and cloth has been 
of b aportant. There is a lack of confidence on the Part | 
nd purchasing is restricted to small lots. Offers from 
— as piece goods have not been of a practicable character. | 
| Sonbiragenseeet in shirtings for India has fallen away, and China | 


There is no movement towards more | 


* American cotton being quoted in decimals ola pouuy (au Dincuusss) 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimalequivalents. } Nominal quotations. 


Cotton Locxout.—Feeling in Manchester this morn- | 


ing is that next week conference between the masters 
and men will take place, and there is every prospect of 
settlement, though it may mean entire capitulation ot 
the workpeople to employers’ terms. There is more 


cloth inquiry for India and China, and a fair amount of | 


business is being put through. ‘The prospects in India 
for the new year are considered encouraging. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, October 28. 

The sugar market has continued very excited throughout the 
week, with an unusually heavy trade passing both in actual 
sugar and in speculative futures. Prices have fluctuated very 
rapidly and widely. The rise in futures which started about 
three weeks ago with December at 19.00 marks per kilos, 
culminated last Friday, when the samie position touched 21.20, 
and May changed hands at 22.20. Since then the 
become weak and demoralised, and closes to-day fully one 
mark below the best. Until Friday the market full of 
buyers, with practically no sellers, even secietaiinel speculators 
seeming in no hurry to secure their big profits. On that after- 
noon the weekly report from Mr F. O. Licht, stated that the 
frost had done little damage, and that gentle rain would repait 
probably most of it. A recovery followed on reports of further 
frosts in France and Silesia, but when the factories’ crop 
estimate appeared, giving the total probable yield in Europe as 
6,470,000 tons against last year’s actual yie ld of 6 1524,000, the 
or promptly turned sellers and prices broke wide open. 

[he estimate, while lower than any other so far published, ex- 
ceeded expéctations, t 
years been accustomed to add to its figures a considerable per- 
centage for undervaluation. At the same time America began 
to recede from the higher level reached last week, and Mr F. O 
Licht issued an estimate of the world’s cane crops with a total 
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COLDSMITHS & SILVERSMITHS 


COMPANY, Ltd., 
112 REGENT STREET, LONDON, W., 


Have obtained the 


HIGHEST AWARDS 


AT 
ALL EXHIBITIONS. 
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market has | 


taking into account that the market has for | 
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yield of 4,885,000 tons, being an increase over last season's 
actual returns of 380,000 tons. The market revealed an 
enormously over-bought condition, and the liquidation of many 
weak accounts created a bearish feeling, and some confusion, 
and the situation of the article has not altered to an extent to 
warrant a further fall. The estimates of the factors were made 
before the frosts set in, and the sudden change to extreme mild- 
ness may prove just as harmful now to the roots as the con- 
tinued frost would have been. A large business has been done 
with refiners during the week, both in first runnings and after 


been, London, in fact, following the movement only half- 
heartedly. The receipts here during the week ended October 24th 
amounted to 14,670 tons, and the exports to 8,500 tons, leaving 


figures being an increase of 6,170 tons on the week. The exports 
included 2,320 tons of raw and 3,960 tons of refined to Great 
Britain. Closing prices of futures to-day are:—October, 20.00 
(against 20.75 a week ago); December, 20.15 (20.90) ; March, 
20.55 (21.35); May, 20.80 (21.55); August, 21.10 (21.85). 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, October 28. 

The market was somewhat demoralised early in the week 
under review, and on Friday the low price of 263; pfg per ™% 
kilo for December and March was reached. Since then the tone 
has been steadier, and for three days December, March, and 
May have been held at 27 ptg. This closing value to-day com- 
pares with 27% last week. The market looked dismal during 
the first day or two. Havre had suddenly become very weak on 
current month, and a cable was received through a German 
news agency stating that the prospects of the next crop were 
marvellously good. Importers had further low offers accepted, 
and valorisation coffee was being offered round the market at 
prices compared with which the cost and freight acceptances 
looked dear. Hedge sales were, therefore, promptly made. The 
spot business was dragging, the interior believing that they had 
only to wait the pleasure of the valorisation in order to obtain 
their supplies still cheaper. On Saturday a less depressed feel- 
ing asserted itself. Brazilian houses were less pressing sellers. 
Havre appeared finished with its October liquidation, and New 
York sent more encouraging cables. Santos houses predicted a 
falling off in receipts, and have since sent somewhat harder 
prices. It looks, in fact, as if some venture, some colonial and 
foreign shippers, had been caught uncovered near the end of the 
month, and had now to close their bargains at higher prices. 
This is the interpretation given by usually well-informed people, 
who say that at Santos coffees for immediate delivery obtain 1 to 
14 milreis more than for November delivery. The recent weak- 


the stories is that the hanging up of the £15,000,000 loan for an 
indefinite period has forced the Sao Paulo managers of the 
valorisation to realise actual consignments to an extent suffi- 
cient to procure the necessary funds which such huge operations 
eat up. Not that they have reduced their interest to the extent 
of 500,000 bags, or whatever quantity they may have disposed 
of; they are reported to have bought distant futures to cover 
themselves, so that the end of the operation is by no means 
brought nearer yet. It is also rumoured that the firmer tone 
and slight recovery are in part connected with a renewal of 
negotiations for the Government loan, and that the valorisation 
agents are giving support with a view of assisting the Sao Paulo 
authorities. Shipments from Santos to the United States last 
week were 199,000 bags, and to Europe 213,000 bags, total 
412,000 bags; of the total, German ports will get 53,000 bags, 
making 905,000 since the beginning of the season, against 
1,052,000 bags last season and 1,281,000 in 1906. 








POREIGN AND COLONIAL PRODUCE MARKETS 

For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, October 30. 

SUGAR.—Quite a subdued state of affairs governed the market 
during the period under review, business marking a decided 
shrinkage all round. Fabricants’ estimate of total European yield 
of 6,324,000 tons, being above general anticipations, caused a 
sharp set-back in the speculative section, while irregularity was 
pronounced at times. There was only a quiet sale for raw descrip- 
tions. To refiners, firsts, basis 88 per cent., sold, ros, f.o.b 
American stock appreciated to the extent of 10,000 tons in the week. 
Total visible supply amounts to 895,000 tons, as compared with 
1,000,000 tons at same time last year. 

Home REFINED in quiet request, and prices ruled lower. 
Tate's No. 1 cubes sold at 18s 3d; No. 2, 178 6d. Of pieces, mid 
to good yellow, quoted 12s 9d to 133 9d; whites, 14s to 155 3d. 
Vine granulated, 16s 6d; standard ditto, 16s 14d; No. 1 crushed, 


No. 2, 15s 74d. Yellow crystals range from 148 6d to 14s 104d as 
to make. 


lower. W.S.R., prompt, 14s 34; S. and T., ditto, 148; Meyer's, 
November-December, 138s 109d; F.M.S., 13s 9d; R.A.V., 148; 
l.T.D., 13s rogd; A.S.P., 138 10§d ; C.Z.R., 148; S.Z.G, 138 od; 
P.G.R., 148; and Say'’s, October-December, 14s 6d, f.o.b. terms 
Lebaudy’s granulated, prompt, 13s 74d, f.o.b., Paris. Russian 
crystals, prompt, 11s 6jd, f.0.b., Danzig. German granulated quiet, 
and easier in all positions. Ready first marks sold, 12s 14d to 118 73d 
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products, but the export trade was below what it should have | 


a stock of 13,110 tons, against 20,750 tons last year, to-day’s | 


ness has been variously explained ; but the most plausible of all 


163 104d; No. 2, 16s 74d. Lyle’s No. 1 granulated, :6s mad ; | 


ForEIGN ReFrinEp.—Only a limited trade passed, prices being 















| October 31, 1908. 
! torrs gd; ditto, October, 12s ofd to 11s 74d; November oe 
ber, 11s r0¢d to 11s 6fd; January-March, 12s eae 
| May-August, 12s 37d and 12s to 12s ofd, f.o.b 
Beet lower and irregular, but a fair amount of by 
| November, ros 14d, tos 2}d, and 9s rodd, 
10s 54d to 9s ro4d, 93 114d; January-March, 
ros 2d; May, ros 94d to ros 23d to 103 44d; Aug 
| ros 43d to 10s 54d, f.o.b., Hamburg. 
| CANE-GROWN quiet, and no public sales were held on Tuesday | 
| Private sales include fine Trinidad, 163 6d to 165 o¢ esday 
| Imports and deliveries of sugar into London 
| to October 24th, with stock at latter date :— 
1908. 1907, 1906. 
Tons. Tons. Tons. — 
Imported .......+++++ 148,660 .. 152,440 .. 173,800 .. 149 699 
Delivered ......+.++++ 144,100 .. 150,000 .. 168.690 : 157'G99 | 
Stock .....seecsseeeee 29,760 .. 19,820 .. 20.690 ,. 17,250 
Stock U.K. .....+-++- 60,540 .. 58,750 .. 44.260 |. 54'079 
Cane, jaggery, perowt. 8/9 .. 8/3 .. 80 ., go | 
Java afloat ........06. 1/44 .. 10/10$ .. 10/9 1, gig | 
Beet, 88%, f.o.b....... Q/11¢.. 9/3 .. 8/8} ., go | 

RUM.— Business is still confined toa narrow compass, but values | 
remained tolerably steady. Demerara sold at ts 6d tu 15 84 per 
proof gallon. 

GLUCOSE.—Moderate spot sales occurred in both English and 
| American liquid, at 13s. Chips and starch remain without change 
COFFEE .—Moderate supplies, consisting largely of Colombian | 
were offered this week, and passed off with a generally steady | 
tone. Colombian, fair to good bold, 53s to 58s; low middling ta 
middling greenish and greyish, 48: 6d to 52s; smalls, 38s 6d to 
48s; peas, 54s to 59s. Costa Rica, faded, greyish, 59s. Guatemala 
dull, faded greenish, 43s 6d. Mexican, good bold colory, 60s 6d: 
| smalls, 42s 6d; peas, 66s 6d. Ecuador, ordinary pale, 37s, | 

Santos, quay terms, smalls, 39s. Futures in moderate request, at | 
generally steady rates. December sold, 24s 14d to 24s, 23s rogd, 
and 24s 14d ; March, 24s 9d, 24s rogd, 24s 6d, 25s, 24s rohd; May, 
25s 14d to 248 od, 25s 44d, 258 3d; July, 25s 44d, 25s Od, 25s 14d; 
September, 25s 74d to 25s 3d per cwt. . 

Imports and deliveries of cotfee into London since January 1st 
| to October 24th, with stock at latter date :— 

1908. 1907. 1906. 1905. || 

Tons. Tons, Tons. Tons. || 

| Imported .......... 30,100 .. 45,200 .. 31,840 .. 40,880 || 

| Delivered (homeuse) 12,630 .. 12,850 .. 12,950 .. 12,79 || 

| Export............ 15890 .. 19,420 .. 26.120 .. 36,580 

PRO cccccccecocs BtglOe ve Bee os: 30,100 « Gee 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 

| following quotations for good average Santos coffee :— 


, -Decem. 
» 0 TIS Od; and |t 


Ness Passed. | 
9S TId; December | 


itor Ss and 
t, Ios 84d t 


Since January rst 














Oct. 27. | Oct. 28. | Oct. 29. Oct. 50. 


| Oct. 24. | Oct. 26. 
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| Oct. .|24 13/24 0 |24 0 1240 |23 9/23 9] .. |... | .. oe v . 
| Nov.| .. ae 1 ss -o | oo | .. (23 9 123 9 24 3 |24 324 3/24 9 |) 
Dec .|24 3 |24 44/24 14.24 3 |24 14/24 14/24 0 (24 14/24 44.24 4424 104/24 10} || 
Mar./24 9 [24 102/24 74 24 9 (24 ohlas 6 \24 6 [24 6 |24 9 (25 : 25 6 \25 7 |) 
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\s ais djsd sdis djs dis dj[s de ae 





May.|25 14/25 3 (25 9 25 14124 10424 9 [249 |24103/25 0 25 4/25 7425 10} || 
July.|25 44125 44/25 1425 44/25 3 125 13/25 0 (25 14/25 3 25 6 25 10s/26 3 || 
Bept |25 74/25 9 [25 44.25 74125 44:25 3 125 3 '25 44/25 6 25 9 (26 14/26 4 


Contracts tor 57,500 bags Santos cflee registered during the week. |) 
COCOA quiet, and no public sales were held on Tuesday last. 
Limited transactions by private treaty include 100 bags Trinidad at 
60s to 61s, and g00 bags Guayaquil, good summer Ariba, 67s to 72s. 
TEA.—The quantity of Indian offered at public sale this week 
amounted to some 48,000 packages, which attracted fair attention, 
prices being steady. Pekoe, common to tair, changed hands at 5d 
to 113d; broken ditto, 53d to 117d; fine, 1s 23d. Pekoe souchong, 
43d to 83d; orange pekoe, common to good, 6d to Is 1d; fine, 
1s 54d; very fine, 1s 7d to 1s 8d; broken orange pekoe, 7d to 114d ; 
good to fine, 1s 13d to 1s 4d, and very fine 1s 11d per Ib. Ceylon 
| auctions totalled 19,300 packages, and good competition prevailed 
at steady rates. Common to fair pekoe realised 5d to rod ; 
broken pekoe, 54d to 11d ; pekoe souchong, 43d to 8d; orange pekoe, 
6d to od ; broken orange, 64d to 114d; fine, 1s ofd to 1s 54d per Ib. 
1,988 packages China partly sold: Ningchows, 5d to 6d, — 
reserve ; Monings, 3d to 44d; Seumoo, 4d to 4¢d° Panyong, 35 
to 64d; Saryune, 2$d to 44d; and young Hows, 2fd. 1,630 pack 
ages China green partly sold: gunpowder, 7{d to 1s 224, _ 
Mee, 4} to 6$d ; choice, 1s 44d to 1s 7d; young Hyson, 4d to 6} 
per lb. Java auctions of 1,959 packages experienced poor ee 
generally steady prices. Pekoe sold, 5d to 6d; broken pekoe, ‘ 
| to 83d; orange pekoe, 53d to 84d; broken orange, 5d to 11d; an | 
pekoe souchong, 44d to 5}d per Ib. alues 
RICE.—Trade on European account keeps very quiet, but bar | 
manifest little alteration. 6,000 tons Saigon, March-April loading, 
sold, 6s 63d, c.f. and i., Continent. 1oo tons Rangoon ae | 
November, sold, toos, c.f. andi., Hull. 1.000 tons garden — 
No. 1, January-February, sold, 9s 6d, c.f. and i., shipping we!s9'> 
Continent. sd and 
| TAPIOCA.—At public sale, 1,360 bags flake, few sold, 14¢ na || 
| 28d for Singapore. 200 bags medium and 549 bags seed pe 
| retired. 
| 
| 

















SAGO.—285 bags medium and 447 bags small offered, and 
retired. 

ARROWROOT.—Nothing offered in auction. ; assem 

BLACK PEPPER.— Market ruled steady, but quiet. Singapot , 
fair, spot, 3d, and January-March shipment, 2{(4, Cl. ‘aoe 
delivered weights. In auction, 13 bags Singapore retired, id 27d. 
bags long. 14 bags Ceylon, brownish, partly shrivelled, 5° 
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EPPER steady, but generally quiet. Singapore: fair | 
_ anuary-March, 4d, c.f. and i,, delivered weights. At | 
ags Singapore retired, ro bags without reserve | 


will 7 
spot, 439 > 
bic sale, 30 _ 

sjling at 34d to 4a. | 
se pIMENTO —720 bags, few sold, 27d. | 

CINNAMON.—58 bags Ceylon, few sold, pieces, 64d. 250 bags 


58 bags Muntok retired. 


chips retired. / 
CLOVES.—Zanzibar quiet. | January-March, delivery, 446d; Octo- 
| ner-December, shipment, 433d ; January-March, 43d, c.f. andi., 
deliv ered weights. At public sale 5 cases Penang retired. 
CHILLIES.—100 bales Zanzibar and 142 bags Japan boughtin. | 
CAPSICUMS,—28 bags Nyassaland sold, good long red off stalk, | 
y5 61, 123 bales retired. . 
> NUTMEGS.—West India experienced a good demand, prices 
being firm and occasionally rather dearer. 334 packages West 
| India nuts mostly sold : 59's, 1s 2d, Is 3d; 66's, od; 68 s, 6d to 
rod; 738 to 74'S, 5d to 8d; 79's to 81's, 5d, 54d; 90's to 94's, | 
ke 111's to 113’s, 32d, 4d; 114’s to 3115's, 39d | 
lio 4d; 128’s, 33d, 4d. 74 bags ditto mace, 1s 2d, 1s 6d; broken, 


! 
| 
| 





34d, sid; q5', 4d ; 


1 
rrdand 1s. 7 packages Kola nuts mostly sold, fd to 1gd. 106 
| packages Eastern bought in. 59 packages Eastern mace partly 
| sold, 2s 1d to 2s 3d, and rs 5d, 1s 6d 

GINGER.—At public sale, 5 barrels Jamaica, and 238 packages 
Cochin retired, als> go bags Japan. ; 
| WANILLOES.—At public sale, 614 tins were brought torward, and 
| a fair demand prevailed at steady rates, common and foxy being 
slightly dearer. Seychelles, firsts middling to good plump, 8 to 8% 
| inches, 138 6d; 8, t2s 6d: 74 to 8, 7s gd to 8s 6d; 7 to 7%, 7s to 
85: 7, 85; 64 to 7, 68 68 to 7s 9d; 6 to 64, 6s 6d to 7s od; 54 to 6, 
5S od to 73 6d; 5 to 54. 53 9d to 73 3d; 4 to 44, 63.91; 44 inches*to 
5 inches, 6s 6d to 78; seconds and thirds, 4s od to 5s 9d; foxy and 


October 31, 1908.] 
| 


' 
| 

FRUIT.—At public sale last Tuesday 900 tons Valencia raisins | 
were brought forward, as compared with 926 same time in 1907. | 
A good demand prevailed at firm rates. Common to good, Is to | 
2s dearer. Halves, out of condition, 22s to 25s; ordinary to fair, | 
26s to 278; good to fine, 28s to 31s. Quarters, common to medium, | 
27s to 348; good, 358 to 39s; fine to choice, 40s to 49s. _ Eighths, 
common to medium, 35s to 47s; good to fine, 48s to 52s; seedless, 
26s to 338. Old, quarters, 22s to 23s. 24,268 packages Muscatels 
met afair demand at steady rates. Medium, however, favoured 
buyers. Very common to common, 36s to 48s; medium, 50s to 
58s; fair to good, 6os to 80s; fine to very fine, 83s to 95s; choice, 
100s to 1108. 6,233 packages Nemplia sold, 34s to 44s. 62 quarter- 
cases Persian, 22s. Privately currants ruled firm, with a fair 
demand. Provincials and Pyrgos, 193 6d to 20s 6d. Patras, 22s | 
to 25s. Vostizza, 25s to 26s; fine, 32s to 36s. Zante, bags, good, 
21s; small, 23s 6d to 25s. Panarito, common, 24s; good to fine, 
28s to 29s. Gulf, common, 21s; fine, 26s to 27s. Dates firm. 
Khedrowie, 12s. Hallowee, 13s. Sayer, t1s. 

JUTE.—This market has been somewhat unsettled during the 
week, prices declining at first on pressure to sell, but subsequently 
a firmer tone prevailed. It becomes more and more apparent that | 
trade for the manufactured article will have to improve consider- | 
ably in order to ensure a better sale of the raw product. Native 
firsts, November-December, sold {16 ros, £16 5s, and {16 Ios; 
tops of firsts, £16 12s 6d to £17; J.G. lightning circle, D to E 
group, November-December, {13 178 6d to £14; ditto, D, £14 10s; | 
December-January, £14 13s 9d; and Daisee No. 2, November- | 
December, £16 10s to £16 5s, c.f. and i. 

HEMP._Manila qualities were dealt in quietly, and buyers | 
claimed the advantage regarding any alteration in prices. Receipts | 
are on a heavy scale. Sales include P.C.M.R., January-March, 
{2510s; F.C, ditto, £24 5sto £24; ditto, February-April, £24 5s; 
G.S., afloat, {20; ditto, January-March, £20; ditto, February- 
April, £20 5s; F.S., January-March, {19 10s; G.B., November- | 
January, £19; ditto, January-March, {19; F.B., dock, £18. New | 
Zealand neglected, and values purely nominal; good fair, October- 


| 
split, 5s 6d. 





December, £26; and fair, £23, c.f. and i. Italian quiet. P.C., 
£33 tos, c. and f. 

COIR.—Only a small supply was brought forward at public sale, 
and the attendance was small. Good qualities of Cochin yarns 
received rather better support, but common sorts were dull and 
lower. Ceylon yarns sold readily for finer descriptions at rather 
dearer rates, but medium and common qualities unaltered. 

SHELLAC.—Spot trade proceeded quietly, but sellers refrained 
from pressing, and required steady rates. Fair free, T.N. standard, 
938 to 94s. Futures failed to elicit much support. T.N., Decem- 
ber, sold, 93s to 948; March, 96s to 97s. 

GAMBIEK steady, though quiet, with small sales at 19s 6d, c.f. 
and i., London or Continent. 

_INDIA-RUBBER quiet, but firm. Hard fine Para, on spot, 4s 7d; 
November-December sold, 4s 64d; December-January, 4s 6d; 
Jesuaty-February, 4s 42d. Caucho ball, November-December, 
S 3d per Ib. 

| QUININE idle. 
| HIDES.—At public sale, wetsalted Cape hides, kips and calf skins 
*xperienced fair support at late rates. Drysalted and brined Cape 


™ id rom last sales’ rates to 4d per lb decline. Kips jd lower, but 
calf skins were firm at late level. Sundried Cape hides in good 
request, and prices tended steadier. Kips and calf skins full up. 
ion ~Animi, at public sale, strong sorts ruled easier. Glassy 
an however, were Ios to 20s up. Very fine strong selected 
a 58. Zanzibar good pale strong amber, £17 7s 4d to 
Mas fos. Copal, large supplies met a slow demand at easier rates. 
“*accassor and Manila, amber scraped, 42s. Congo, bold pale, 
ae Damar, Singapore weaker. Singapore and Penang, grey 
_).' 49S to 48s 6d. Kauri steady, 3-chopped, {10 17s 6d; bush, 
Paie scraped, £7 5s. 


—- 


ee 





_METALS.—Copper active, irregular, and dearer. Following 
rising prices of electrolytic and refined, cabled from America, 
values of standard responded, cash warrants by the middle of the 


week advancing to {61 ros; three months, {62 7s 6d, the market 


developing further strength on Thur day, when the above dates 
closed at {61 12s 6d and {62 10s respectively. Lake Superior, 
£63 158 to £64, c.t.i., London or Liverpool. Tin moved in down- 
ward direction on Monday, and after moderate selling spot Straits 
closed at £133 2s 6d, forward, £134 12s 6d, but the tendency 
reacted on Tuesday, with buying by consumers both here and in 
America, cash fluctuating to £134 17s 6d, three months to 


| £135 2s 6d, while on balance during the middle of the week a 


decline of 5s was established as business left off, Thursday’s final 
rates rallying to £134 5s and £136 2s 6d. The week's movements 
have been on a moderate scale. Mt. Bischoff, £133 17s 6d to 
£13478 6d. Lead steady. English, {13 10s to £13 15s: foreign, 
£13 78 6d, October-November ; and £13 8s 9d, December-January. 
Spelter maintained. Ordinary brands, {19 17s 6d to £2055 per 
ton, according to position. Iron irregular andeasier, = © 

OILS.—Linseed ruled firmer. London: spot, pipes, {21 ros; 
batrels, f21 15s to £22; November-December, {21 15s to (22; 
January-April, £21 5s: May-August, {20 15s. Hull: naked, spot, 
£20 158; November-December, {20 12s 6d; January-April, £20. 
Stock in London, October 24ih, 394 tons. Rapesteady. Ordinary 
brown, naked, spot, f29. English, refined, casks, spot, £30 10s. 
Ravison, spot, £26. Cotton firm. Crude, spot, {21; April, f2r1. 
Hull, spot, {19 15s. Refined, sweet, £24 108; ordinary pale, 22 
Hull, ditto, {20 17s 6d. Cocoanut firm. Ceylon, spot, £28; 
October-December, £27; November-December, {27 5s: January- 
March, £27 5s, c.i.f. Cochin, spot, £35; August-October, £30 5s; 
September-November, £30 5s; October-December, 30 5s, cif. 
Paim: Lagos, spot, {28 5s. Olive, Levant, spot, £49 to £49 Ios. 

TURPENTINE quiet, and prices declined. American, spirit, spot, 
278; November-December, 27s; January-April, 28s ; May-June, 
298; July-December, 30s. Stock of American, October 24th, 
55,620 barrels, against 26,734 same time last year. French, 
1,701, against 219; afloat, nil, against 3,100; landing, nil, against 
nil. Total visible London supply, 57,321, against 30,053; 
delivered since January 1st, 66,083, against 62,306. 

ROSIN.—Common strained, spot, 7s 6d; for shipment, 7s 6d. 

PETROLEUM. .—American, 63d to 64d; water white, 737d to 7id; 
Russian, 6}d to 6$d; Roumanian, 63d per gallon. 

TALLOW.—The market remained quiet during the week. At 
Wednesday's auctions, 1,372 casks were offered, and 353 sold, at 
3d decline. Australian mutton—Fine, 35s 6d; fair to good, 32s 6d 
to 34s; dark to dull, 29s to 31s. Beet—Sweet, 36s 6d; fine, 24s ; 
fair to good, 31s 6d to 32s 6d; dark to dull, 28s 6d to 31s. Market 
letter unaltered. Town tallow, 32s; melted stuff, 20s 6d. Exported 
this week, 184 tons home, and 685 colonial and foreign. 

LINSEED.—A moderate amount of business done was effected 
in this market, and values tended in holders’ favour. London, 
Calcutta, atloat, 44s 6d; October-November, 45s; April-June, 42s; 
La Plata, January-February, 4os 3d. Hull: La Plata, spot, 
428 6d ; November-December, 42s 6d; January-February, 40s. To 
tne Continent : Calcutta, October-November, 4586d, April-June, 
4286d; Bombay, October-November, 47s; La Plata, October- 
November, 43s; January-February, 4os6d. Quantity afloat from 
the East Indies, including cable advices, 95,000 qrs, against 
132,000 in 1907, and 57,000 in 1906. 

RAPESEED moved upwards. Brown Cawnpore, October- 
November, 49s; Ferozepore, ditto, 49s; yellow Cawnpore, 
October-November, 53s; yellow Guzerat, ditto, 53s 9d. Quantity 
afloat from the East Indies per last advices, 2,000 quarters, 
against 19,000 in 1907 and 21,000 in rgo06. 

COTTONSEED opened firmly, but became quieter. London: 
Egyptian, afloat, {7 6s 3d; October, £7; November-January, 
£6178 6d. Hull, spot, £7 5s; October, £6 18s 94; November- 
January, {6 16s 3d per ton. Imported into London since 
January Ist, 70,070 tons, against 72,830 in 1907, and 62,690 tons in 


1g06. 
POSTSCRIPT Friday Evening. 


SUGAR.—Home refined market opened quietly, but a moderate 
trade was effected later at easier prices. Tate's No. 1 cubes sold 
18s 14d; No. 2, 17s 44d, being 14d down. Granulated 
14d lower; fine, 16s 4$d; standard ditto, 16s. Lyle’s sugars 
3d easier. No. 1 granulated, 163 44d; No. 2, 158 44d; 
and yellow crystals, 14s 74d. Cane sorts slow. German 
granulated in moderate demand R.A.V., ready, sold 
11s 97d; Z.R.M., ditto, 11s 9d; first marks, October, sellers, 
11s 9d; November-December sold, t1s 8}d; January-March, 


IP 


5S 









“The Mixture of Matchless Merit.” 


PLAYER'S 
Navy Mixture 


Sold in Two Strengths: 


MEDIUM, 4). per oz., 1/6 per | Ib. Tin 
MILD, 54. per oz , 1/8 per { Ib. Tin 
JOHN PLAYER & SONS, Nottingham, will forward Testing 
Sampies post free to applicants mentioning this paper. 


The Imperial Tobacco Co. of 
Great Hritain and Ireiand), Ltd 
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sellers, 11s 10gd; and May-August, 12s 14d, f.o.b. Beet quiet, | 
and rates easier while irregular. November sold gs 10fd to 
ys 11d; December, 9s 11fd; May, 10s 3§d, 10s 43d, and 10s 4d; 
August, 1os 53d, f.o.b. 

COFFEE.—Brazilian receipts to date, 6,462,000 bags, against 
5,290,000 last year. Public sales proceeded quietly at late rates. 
Futures firmer. May sold 25s 6d to 263 and 25s rod4d; July, 
26s 3d; and September, 26s 3d. 


JUTE easier. Native firsts, November-December, sold £16 2s 6d; 
January-February, £16 7s 6d; J.G. lightning circle, D to E, 


November-December, £13 17s 6d; and Daisee middles ditto, £16, 
c.f. and i. 


HEMP steady, butslow. F.C., near, sold {24 5s. 
METALS.—Tin at first ‘change stronger, and at second session | 























prices again dearer. Straits, cash, closed £136 5s; and three 
months, £137 17s 6d. English ingots, £133 10s to £134 Ios. | 
Copper at first meeting rather dearer, and at second session prices | 
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steady. ‘Standard, cash, ‘closed £61 15s; 
£62 286d. E lectros, £64 to £64 tos. Lead 
£13 123 6d to £13 178 6d; foreign, prompt 


and three 
- tilree months, 
steadier. English, | 


seller 


November-December sold, £13 10s; January, {13 1; tia. £13 10s 
5 


steady. Ordinaries, November, sold, £20. Iron 


land 48s 7d, cash; 48s gd, month. 
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LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each departments, 

















3G. Spelter 
cadier, Cleve. 


s d| 

Inferior beef............+eee+e+. 2 6] Prime mutton. 8d 
Middling ditto........... padenee 3 10| Inferior lamb .....°""""***""""* 5 8 
Prime ditto .......sssseeeeeeeee 410! Middling ditto,.)°°"°°°""""*"" a 

| Inferior mutton ..........+.... - 3 6) First ditto ...., + teeereeeee 410 
| Middling ditto..............s00. 4 8| Veal, First Horesssee Seeded Tet 
U 

LONDON POTATO MARKET. 
. Per Cwt. 7 

Scotch Greysoils ............. 38 9d peas Up-to-Dates Per Cwt 
incoln Up-to-Dates .......... 380d] Lincoln Sharp's k ‘Exp ve. ae 


| 
| 
j 





| 
| 
| 
\ 














LONDON, Fripat. DRUGS—{Con.) sd s 4 iron, wy PN oe s @28 8ILK—(Con.)}— 4 = ns 
edad 
WROOT-perlb s d « 4@ Senna pods ........ 0 24 03 ~~ Nailrods, L ion . 5 $/10/0 dad | 
SeVinceutcomtotm 0 1, 0 5 DYEBRUFFS,ac— | aoa: Bengal Gonatea ... 0 0 9 0 TAR—Stockhimp.bi a § § § || 
Bormuds ......:. vee 2 9 B21 Galle, China... 0.0 00 Welsh Porte .... 7 ¢ 2/10/0 Sa er Ty | eae... 40 oe || 
le arcane 0 2 apan, per cwt.. nom 0 Mdisbrof.o.b... 0 0 9 C ieee TEA—d | 
Trboidd, mid to Battiower, Bengal....109 0 120 0 Scotch pigiron,cash 0 0 0 0 fe eee ; . 8 ; Copera— Common ! 
nidad, mi foe, .ee purmarie, Bengal ..17 0 19 0 Cleveland,cash.. .48 7 0 0 keine ......... 00 00 Medium to good. O & 6 a | 

per cwt.. 67 : ras, finger ......18 0 20 0 Hematite, cash.... 0/0/0 0 0 Canton... =~ en Ss Fine to fine oF? @ 

Superior .........- 62 0 67 G Gambier, block . 21 0 O 0 Leai—Eng. pig p.tor 18: 2/5 13/176 nest....., 810 18 

ada ..... 43 0 87 0 Ontch, ord totais .. 25 0 32 0 | Foreigntsste rn 1300 0-0, Rusia... 0 9 @ 9 Souchong,common.. 06 § § || 
African.............. 0 9 0 0 DY¥EWOODS— |" @ s @ & Quicksilver pr.bottia P —~-aammeteoanene 33 8 15 6 Bennet... OM al 
Ceylon, plantation .. 66 9 §8 9 Brazil........ perton £10 0 0 | first hands........ S106 970.0 teain-Rawdais Milian 6 6 66 | Oencon | 
gen aes: —_ 7. 0 55 0 ~——. Jamaica .... 415 56 . ta, tag énenents ,20/2/0 0/0/) Organzine-Mid to d. 9 6 6 0 Scented Cprs ; 0 88 | 

OOF ge suis iad per Ib Cie wicca". 88 MB EMRINR, moot es 12 135 19 Tame, Milan, Sthirdad @ 0 8 Myson com istiir.. 8 5 4 | 
“qiadlng .&low mid. 60 0 160 0 Lagwood, Onmpeneng 710 0 0 Bitrate vovens cash 136/2/5 ¢ 0 SPICES-Pepper white—per |b. ane panes 10 14) 

Baiey ie 9 Hg | Bret noes Sate dod ["ERMPLP™ wy oman) Beaoesiaitiind tM Gemeae b NS 
herve jamnete ten amaica ... « 4/15/0 0/0/ upwds ngapore,fair te 4 4a 2 | 

g famanine ord: gd.md50 0 64 0 Red Sanders... 4/0/0 #10 Zine, “pactiet, Gheet 25 0 25/15/6 ae wapnpere . 2 s 0 0 ingen and Ceylon— 1] 
eT Os . : * : Sapan Siam 710 10 9 Antimony,Regulus . 31 0 33 0 e kat edie aie . ° : ° > ae natn. : 3 ; | 
m, long berey .- : ELEPHANTS’ TEETH—percwt OILLS8S—Fish-- enatig. sees sseoss Brok + 

Do, short berry.... 67 0105 0 : Pimento ........... 0 1g 02% Broken Pekoes-Com. @ §; 6 6 
nmenpoa 23'S Reece 2 ETE Gime ceiot 4 8 2 8 amos “Gavaiier f O'S En teeme on 8 HE 

ARID «..os acer 9 “yo me OB 2B | FaRO cevcesceceveee : } 

SE scaretesens 15 0112 0 | pper ton, c.t.t. Beal, Pale . 2 Do 2nd 0 1 4 | pBineat ... 26 44 
Sai 08 O Rene nnn eo Bat lomtescanian 22 8 8 8.0 | Boded ssmscceeee OF bo |PepoaBouchons—"” | | 
eh Teen ak. Petrs Bjtsky 0 34 0 Levant 0 4210 penseeons eee Jseful medium... 
eatral Americangd. |) 64g FRUIT—NEW— Besd, Linseed, p.tor2]/10/0 21/15/0 OMDB ........+4 0 2 03 choos °—7e 

afi te aacew tees 0 67 9 OUrrants....duty2s s d = d Bupe, ref.Eng.,cake 3010 3 0 a 4 ~ ee : : 45 Sh Common. . 6 500 

Foxy toe isa 0 43 0 Amalins “.aber owt Beas onrerneRnain, sks 8 290 ¢ 0 Penang... 0.9 1c, Medium useful... 8 740 8 | 
eee Pat cies $0 910 2 Venting si ccc2g8 0 4k 2 Do Retedsves..-22 6 ay 19 G@lnger—ber owen | Btneas oc a it | 

Dogdordtolowmd38 0 61 0 Bens) 8 6 3 —< — oo : : ; Do small rough. . 98 9 29 0 TIMBER—Timber & Hewn 
as . [aa C 6 6 Figs, Turkey, Layers 31 0 4) 0 Palm (Lagos). . wee o washed...... 32 6 36 0 Wood.-Dantzic & 

wenn enapteens 0 0 0 8 pasture}, bags .-..17 0 a2 0 Lard, Americen .. nore -- 82 5 53 9 — tetgeeeeres ee ee pilemel fir,p. lond 72 6 12) 8 

. sins, dty. 7s. per cwt— © English. ...... ¢ te ne Timber 60 0 1@ 
Soc ele rib 1 34 2 4 Valencia, ord. ....26 6 27 0 Petolm. Oll, ber Bie 0 64 ¢ 6% pp eeeNtD on0- -os ee ee | Same pecs ees 06 0 

NS otal 0 2 0 2 Selected med to gd 32.0 38 0 Water-White...... 0 1 0 % Gaae —aaees seal ane 0 6 3 — yel. pine, = 0130 4 

aie ea 0 34 00 Fine and choice .. 40 0 £5 0 Oli Cakes, Lusd. ing. Bmalf tee medi ue 0 $4 6 4 — email 72 6 & 6 

Tartaric, Engi 01. Ot) Muscatellayers.... 36 07235 C BENGE + éstnbeene 800 826 G ile to medium. 4 Quebec oak........++ 75 0135 3 | 

Foreign. » O10R 0 10, Cluster «+. 0ee0.-. * .s : fps (awe | . hillies—per cwt.... 0 G 0 0 ; ste oak povessenes © om 

: 0 ¢ UltADAS .......... ds— 48 ba ndian teak.......... 1 
ee : oa oa 0 0 Oranges, Valselected 0 0 0 0 Linseed, La Plata 0 0 0 0 anpeces Ram. th daty 84d Wainsct. Iga. 18fteube 55 0 150 @ 
Qamonia, carb, pib 0 39 0 38 ordinary ..10 6 0 0 Bombay pr4i6lbs 0 0 uv 0 bd, Ste se. 38 62 Dyslo& Sawn & Prepared Weed 

Mariate, whts-....a8 0 ato, Wisbnas.U.bensch ¢ 9 0 ¢ Galante pe ctolbe near wine marks... € 6 8 ¢ | Round, Rowena att 
arsenic, lamp, pewt 2810 3¢ 30 Lemons, ee 7076 Rape,Cwnpre,brwo, pease, a! ; : e : : Common eecees i § nis 

Powder.. per cwt. 16 0 16 10 Naples . .. .p.cs,12 0 36 0 Oct.-Nov......... 48 00 g7y"ind Maatitiug 18 22 Busslan ......... 8 6 @ 0 
Ashes, pot, per ewt.. 36 6 3] 6 SEED wovncese > 7 6 14 0 PLUMBAGO Lump— Havens... 010 OL; Finland .......... sie 

Peart do do Tes shes Mate—Iecelona.d.be. 3° 3 ie ; xe cwt .... 0 0 0 Brandy,duty iis 44 per proof gal. Uanada, pope te 8 
bleachtngpow dr bet 16 0 1? 0 GUTTA-PERCHA, Secor Aceeria ....389 9185 0 ame ‘u 6 00 — srd— 415s Bo 
Oren tartar, Gry 43 oS lamemcoee ne 82) Eibcecmetn 00 $1 6 (is 168.17 3 0 9 pueetean Bprace. 818 I | 

ov . > — Per ton 2 * é@e cre er os va <i 
co pers sa sseene 6 . 9 ®t. Petersburg, layer 25 0 0 9 Dutchcreameries..122 6 12) 0 ist prand 1223 00 — yb ah Ay my 0 8 

Do < powder... , c Meniia, fr curnt. spt. 2510 0 0 Argentine ........ 320 0 145 0 in bhda. jis. 96 60 ntsc 0aN 6 | 
Uniomel ...... perib 2 9) 0 0 N Zealand docked fr 2610 ¢ O © Russian .....2.0.. 112 0 lit 0 6.. 2 6 0 0  Staves-Baltic, ane “at 
Pasak.vichrasprib o 4 0 9 JUTE, Native Grete Danian 227220123 0 is 8 i BRE (Bm — : 
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ter iia pottemnouth Corp., 164° 34) Se, 82 |__(Covroxs Pavapir ry Loxpox.) 1,067.29 Do Pret. Grd. ¢,"°""" $3 & | fyepee Do do B'* Ba48 1 ¢ Ob 
$81,110 Reading Corp, Stock.... 3]) 93:99 Diva. Date of 7 : | 0.2:3-9 Do Def. Ord. ..* °°" 199 ay 2,701,450, Do Debenture Stk... @ ays | 
$20,000 Stockton, 1932... **" 3 | 8) ue. | D ate of Name, , Closng} % 364,716 Caledoniar Ordinary." . | E35 45) %850,000 Ind. Mid. L., Gtd % 
2%,047 Swansea Corp Stock .. 34) 98109 : rawings, & Prices. '13'39:'329 Do Pref. Con. Ord. * ’ «-| 619%}. 72 Surpina profits .° @ 199 
60,460 West Hain, 1yag  o™ - S487 €3 | Qrtrly. Mr’ Jn, So; | Argntne. Loan 13,301,220 Do Def. Con, Nidt ceree+| 2534) 71,097 Seinde, Pe Del. A. Au 8/1, 4 2) 
4231,672 | Do 1945." wo. 3 79 BE | Sec. | 1m. 5 10: 2 | 2,508,026 Do Def. Ord: ae Ovens, bla) @e264 | Do B Annuities - oY 2:4 4 
845,500 Wigan Corp. red., 192]: 3 35 85 Ja. Jly.\Ine. @ Dee.! Do 1886.7 ;- 5 1203 ¢ | 600,000 Cardiff Pref. Ord__ taitss-| 88 91 | $25,000! South Indian Gtd. °°) °"’ Sai12e 24 
605,096 Wolverhampton Gor ++ 34 95101 jJ& Jiy.\Jne. & Dec | DoN Ot. R 1,893,610 Central London Ord. Stock) 63 7) | 4+090,000 DeS/plus prp. sur. pete. 2 ¢ |] 
| | Ext. Gv. Bd 5 so i | $00 000 City aud South London S04 33) *500,000\ Madras &S. Mahrathe I 
Subject to Stamp Duty. AprOct! Mar. & Sep. DoT rs.Cn.'7 5 2:01 | 3,240,799 Rast London Cons, ....”**” 23 23 547 & dnet earnings (102 ¢ | 
PHS Bristo’ ne te 34 £9 0: |MarSep Mar. & Sep./ Do Int. Gold | 2+642,000 Furness, Con. Ord. *7°°"**: $6 42 | | 19er00 | Do Deb. ‘Stock vasconss OTe .& 
70t450 Leeds, Debs., i6a7 "272°": 4106 8 | pean... 4s 95 97 | €,-05,210 Glagow '& 8.W. Pref. Ord.) 6 §8 | 1:900,000!stho. Punjab, 1. 77°°7"" 130 35 
eee) Do ise notes $4 9120 /ADFOct/Ine. & Deo.| pat Bas. $4 95 97 | 6,106,270 OS Det Da pre Gacy 7, #84 C4) , 200.000 Do med Deb. Stock .- 34 ~7 43 
Ft 1,624,114 Leicester, 1913-44 °"°°""" 3 | 88 e¢ | Qrtrly. Pur orDraw DoExtrniLn 76 77 | 5,317,780 Great Central Pref. Ord. ../ $15 3:/ ¢ 209,000 Nizam § State—Guar, °° § i€3 2; 
; Ayesaet Manchester .,.° 77°** $118 2 jJaJiy; Rly.Guar Res4 3° 9% | 5,338,770 Do Deferred ... 3.0...” 12 1y/ 820,400, De Mortgage Deb. |." ¢/ 8: ¢ 
POM..." 5/878; |AprOct, | % Do 1899 sese $ 842 £5/15,352 886 Great Eastern Os xia ca. 643 22 989.600 Do Re Goose eesecee & <8 
5606.167 ShoMeid, iég6"2°°°°7** 5 ' 69 91 |AprOct}; |” | Do Law3,656 4 842 £3, 1,043.654 Great North of Beatland -*| §3°63°| £99 000 West of India Pert se. 5 9¢ 96 
- jJa.Jly.) 0 |B Ayres Wer. (11,042,787 Great Northern Pref. Con. 93 g¢ | 550,000 Do Debenture Stock... § 10° § 
Wy & Dee 5 :02; 25! 7'361'ge4 EE ie 43243; g BRITISE Possga: % 7 
CORPORATION BONDS. ‘AprOct Feb, & Aug Pot BA res § iC1g i ssiove'ste Great Western, Gon” Ora’ a 3 Cowen ee " 
te ; | Qrtrly, Brazil'n Gold | $364,385 Highland, Ord. Cons, OT 2 4¢ | 580,000 Attantic @ Nth. Weetn, , 
(Colonial and Foreign.) | ai Loan 197g... $5 83 96 | 3,300,000 Huil, Barnsie &c., Con.. 46% 62 Gtd. lat Mt. Bonds -- § Lis 1? 
a ~_ losny Anees| Sa! | Dos pe $2 8&7 |18,752,570 Lancashire & Yon: Coy (82 90 | $45,130 Buffalo & Huron #10 hes ty 
8 esne % Closne Aproct, | SS | Dot ' < 87 | 3,240,743 Lond., Brighto | $2600) Do ist Mt. Perp. Bde 152 54 
Name, J 888... 4) BF 8; 3,240, +, Brighton, &c., Ord. 1S 2 | 
« 7 ___% Prices |Apr Oct, 1a > | Do Bag ‘89 ¢ 49 99 3,475,790! Do Preg 1 SCsiastatbca - 127 £9 | . $46,158 _ Do Bonas, 2nd Mort. 5413. 24 
f (flexaudria (Cot) Steriay Bada — = 10: 2 MarSey Z>| | De W.ofMinas | 5.$28,790 Do Def. Ord. "*""7"°""7*"° 62 82 | tise ooigauada Atlantic..." § os | 
§ /Anckland (City of}, 1883 19 34-8 103 § | (25) | Railway 6 9'4 24) 393,365) Do Con. Rights Certs." 4a S4 1.136, $00 Canadian Northern sco § tot =. | 
¢ [ploewfontein(C.ot Ms. Ina aie 1954 91 93 Fb Aug! 7} | Doles "'s S14 24 11,259,282 Lon. Chatham & Dov. Arb. 1¢i jg $'23*€0 0) anadian Pac $1008hs. 34178 2 | 
ombay (City), Trast Debs. 1969, 9910. | Qrerly, | Do Funding § 303° { (42,887,507 Lond. & N.-Western, Cons. 131° 2°) 9 661 sod PO Non-com. Pret. § 100, I | 
$B. Ayres (ity of) Bonds ...° * | 93 96 |My Nox Not later | Do 1963... 4 S 874 &4) 7,767/623 Lond. & 8.-Western, Cons. 1:4 35 | f-191.500! Do Ast Mrt. Bonds °* § aes ae 
Caleutta (Port of) Debs....;:° 1938 93 9 than 1/3/€¢.| | 9,902,43) Do Pref. Con. Ord. ...., "95 ws 22 543,373 Do Consolidated Deb. ¢ IC 2 oe 
Gave Town (U. off, Lng Stk... vos] 8G J® Sly. [Pur ore Chilian, 1885 44. 92 94 | £,902,430 Do Def. Con. Ord. ona 102 ik | tse oeut , Do Algoma Breh, istMt ¢ 116 1s 
§ {Obristehurch (NZ )Dist. Loan 1996 117 2¢ [Sa Jiy. Pur orDraw! Do 188 85 95 | 1,863,350 Lond. Tilbury, &c., Cons.: 108 .¢ 118 000 smerara Orig. Stock .. sf 19 19 
§ (Christen 4(C.of),Ster. Loan, i900. * (WGt_ 2 Ja Jly./Pur orDraw De 1887... 4) 92 <4 | 5'732 062 Metropolitan Cons’. "*-° Sed f4) « $18,000} Do Perpetual fret os 7 | $8 96 
3 Capeubagen (City lk caer, > | 8 28 [$a diy.) March | po Gold "89 44/ 91 9: | 2eao'sg fet wiplas Land Stock’: 98 °7:°| ‘200,000 Grand Trunk Pacitic Bda 3 | 88 46 
3 10 33 2 Bonds of iggy‘ ****’ * | 87 go |Ja. Jly. Pur orDrav. Do 1892 ween 8 | OB Gg 3,250,000 Metropolitan Dist Ord... 13. ¢4) 2,,00,004 Do Prairie Section .. ¢/ 93 o 
[pe Bonds of i901 77": "0G, 2 |APlOct Pur orbraw Do 1895 .... 44) 87 8° |38'608'630 Midiand, Pf. Conver. Osa, 4 4 34) 4r358,000) Do Lake paiverior ...- 4 | 93 6 
 |Purban (Boro of} Tis. Stk. 19 51-3) 96100 /J®. Jly.| Pur orprew De 1896-77 §") ¢g “5 /9:637,287| | Vo Def. Con. Ord, Ot 58 5s | $425,985. Trok. of Can. Coa. Sic gaia 
§ (East London Corp. Ins. Stk. 1954 £0 62 |J@. Jy. Com Jn.1909 Deo 1905 ...°5 | 98 ¢/ 9,567,836 North British Ord. Pref... 66 67 | 9 129,315 Do Guaranteed gocees $ Ss fo 
$ Hamilton (City of), Debs. +2. . 1934) 93109 |Apl Oct Pur orDr Do 1906 °°" 44! 87 8g /11,£90,321 Do EE Sine $14 1; S30 cou Do let Pret. Block... § = 
$ Johannesburg Mun. Inge, “j93 3-44) §: 92 |May Ny Septemb ChineseSijyor | 51,414,432 North-Eastern, *“Consola” 12-3 9, 2,530, Jo 2nd do Pare 4 tee. $3 s 
elb. & Met. Bad. of Wks. Debs. 1921/1002 | | Loan, 18947 | 93 og | 2,034,400 North London, Cousols,... 86 2; | 7,168,055} Do 3rd do aemien “Bet ees £5 | 226 3 
{ (Melbourne (City), Be Cit MtS: 20-2/100 2 SueDec! Noverher Pod Ln.'95 6 105 “6 | 3'soa'csy North Stafford., Con...177° 2 2 | roar, Po gud Kauip Beads 5 ae 
4 elbourve Harb Trst Com 191 $.91/)¢0 2 /Apl Oct) February Do Gold 1896 5 N34 24 468,540 Rhywney Con. Ord. .77"*" 180 82 | 4,279,375 Do Perp. Deb. Stock. . § 12. 23 
MiMelbrue. Tram, Trst., Dbs.191 4-16 102 4 ‘MarSep/ January | De Gold ...- 44) 58°9 4) 2,087°36u South-Rastern, Ora... ""” os 6 ‘Ste De kc de ee | 
lg 2tC9 (C. of) § y Sterl. Bds.| * }i00 2 | Fb. Aug June Do Imperi’j | | 3,994,610 Do Bret. Ovd.........°°*" °¢ | td Do G.W. Per Deb. Stk. § /125 | 
3 onset (Clty of Red Bds. .. | 62 9¢ ies “ tiny, Ln. 5/103 ¢ | 3956510 Do Dee Ord. 0 00IIITT ang ay Fie c00 Mashonalsei Yay it Mt 3s fe 
pe treal (0. of) Perm, De arSep) Januar 0 Gold | 100 2 | 5,199" j Ot a 2 Bs; 000,900) Mashonala ms Sor em i 
, ( ') Perm. Deb, . 60 92 I y old ‘05 § re a | 192,500 Tat Vale Ord bu 8: | 400,060 Mid of Weet Aust. Bds. 4 /i¢0 9 | 
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RAILWAYS. | RAILWAYS BREWERIES, &c.—Con. | COMMERCIAL & 

AMERICAN STocKS—Con. Forsien RAILWars—Con. Sh. |Pd.| Name Closng Shr Pd.| o—Cen, 
Sn | nc oo “| " , rices Shr. Name Cloan 
Present . |= Closng| PF- | N Closng, — 2" omng 

Name jem “lo : ! ame. ae 
— jas Prices or fe BE reciente 10 | 10 Bristol, Brewery, Georges iain 1 : Fine© rg A.Ord sans 
a See — ~ ———= : Co. see ee wearer eeers 3 m Pre ee he 
rae ane Rehan He | SOE OL. et ne. la Ont By preteen Od HHH Bue racy 
eeGen. Mert. 4 1096103 §| 306260110) boo Detecture Bike sa 30 peeks |200 | Vo S& Preference «..-.---| i eal 00° General rer, i nd ¢ On ke Seth 
34,079,500 be irr Aaj ust. 4 1986 95 65 aa 100 0) Guayaquil © Quito, 6% stk 100 Guinnes,’ A, Bon & Oo., Li, 245°55 St 100 sonstrongh, Mort owe he ee 
4, , st Mor nds ... 7 eb. 8 
= 100 Do6%'Preference ...... 157 62 tock Red |.) 
ni 965,000 pose yrOorn. Bas, "3 = S e eaten 100 0) Do Railway Bonds. & 65 5 Hodgson » Kingston Bi Brew. L ce $4) — = oe = Tet is ock Bea sid ae } 
tk 100 Ind. Coope . ; wele, Ord ........ % | 
Sse Robina Pst | "080% Olsens of Menen) |e Lig Bm Linked Sth ab Hct es oid 8 
43.926 000 Cen. of N.J_Gn. Mt. & 1987 127 30 699,886 7% Pre - 5 ae “| 9 37 20 | 20 Do Perp. 6% Preference . 155174) 5 5 en? 4. ands. and Co ‘L 2 ry | 
99,801,000 1980700 100 Do 47, Deb. Stock. . .. 3 3 Manchester Brew'ry,L.,Ord 1 2/151 ome & Col. Stores, 67, Prt $2 6 | 
” Cent. Pac. Isc Mort. 4 200 2 1, 150,000 100 Do 43%, 2nd ebStkRed 94 96 10 | 10 Do First Preference 6% 64 Imperiai Tobacco Co., href + | 
eee & Ohio Ist Mt. 6 eodhtd v 669,459 100 Do7ZBDeb. ........ 123 25 10 10 Mears iheied...........1 © i = A Do Pret Ord * i? | 
ty ep — # i iy 1s 400,000... Do Prior Lien, 8% 102 n tk 100  Do4#% Deb. Stock, red... 73 78 (SU . Do 44% Deb. Stock -"" 6 | 
c i st. .949688C .. Italian 3% Rly 3. A&B 68 10 10 Nalder ‘ Collyer's L, Ord 18 2¢ Impa. ndustria} Dwellg . | 
pas6000 Ceie: Burl. & Q. Bde. 34 1949 90 9 we * Kansai} Zist Mort, Deb. §3 95 10 | 10 Newcastle een taal er te 10 10 mproved Wood Pavemt 7a a 
RATSNO Obhengo, ER, & Bt. 09 18 35,000 Bo 4 5) "| '@ New Westminster Brewy.,L 24 3 | ® 10 as Rub., Gut. Pere. &e. le i ? | 
1 c.&L.8.1M 5 1921109 14 | 370,000100 Do 5% Debenture Stk. 85 87 4| 4 Do6% Preference 3h 4 | § Lagunas Nitrate is || 
eee Dochie. & P.lst M & 1921 111 16 |5,545,710 100 Leopoldina, Stock ....... 68 20 | 9 10 Northmptn.Brew'ry,L.,Ord 8 9 | » ” Lever Bros, L, 5% Pref.."” ¢ st 
. . Do oe & Minn. 5 1921 110 14 ean 100 oe eee ~~ pee ee 10 | 10 Do Preference 7 7 ........ 9 10 5 5 pedis 's Extras t of Me at. L alias} } 
23,676,000 "ie | eagles & In.scoro00 1” Manila 11900) Sf Ire 10 10 Showell’s Brewery, Ly Ord 41) Mont Manufacturing, L 19533 | 
De Gen. Mt. “A” 4 1 7 1,600,000 ..| Do4% “A” Debs...... 81 83 1010 Do? ¥ Preference 1s 24! si 2 Bos" Limited ........ TAL 
65,192,000 Chic.,Rock f ,& Pac. 4 1954 87 2h [1,730,000 -. Do 47," B” Debs...... 64 C6 | 20 13 Smith, Garrett,&Co...0rd 91: | b 2 | Dos % cum. Pref 000°: lie | 
16,865,000 Chic.'Bt "you. & NO. & 1961 115 20 j21256,720 100 Mexican, Limited... Be ae 'h | 1 (8. African Breweries, Ord... 14 13) 1 1 ster ana Co,, L, Ord...” " \} 
000,000 Cleveland — &ec. 4 1930.95 100 meee 100 s i Eee rence &%.. 1:8 8 | 1/1 42 ref : : 1'| : : : Ded o um. Pref... °*** fF 1| 
Jairo Div ,Oll, 100 , ry ee . 2) £ bee en oe’ zondon Pavilion, Limiter 27 43 || 
8,750,000 Dol toll, Trsi.Bals. # 1980 92 6 \2'000;000 100 Dos Perp. Deb. Stic 143 43 | ‘| i mareltalls Brewory ts, Ore sit 10 B&Lond Prod Clenr tail Uw | 
8,946,000 Colorado Mid. Ist.. 4 1947) 4 59 11,000,000 100 Mex. Fouthrn. Ord. St... 4951 | 4 | 19 gnited States Brewing... | §  § Lovell and Christmas ...7.) 6) @ || 
35 450,000 Den. & R.G. Ist Con. 4 1936 98 100 | 600,000 100 Midland Uruguay (L.) .. 12 i¢ ) iy 100 Watney, Combe, Reid'& Oo. % i lot .2 b ona (J. and Uc.) ol ane 
8,318,500 Do Imp. Mort. .. & 1928-03 5 /1,179,462 100 Do Debenture Stock ..| 70 72 | ith 100 Do. Tete srred Ordinary .. * 31 yg [Stk 100 Metrop. Dwi ngs Assoc., he. 66 n ii 
35,000,000 Erie Prier Lien .... 4 1996 11,5 6,668 100 Moscow-J aroslaw,gtd.5% 99 101 Seen | 1{ 1 Milner’s Safe, Fimited. oe rr 2 | 
aoe Do Gen. Len : 1906 ZS * (2,810,000 -|Mscow-Windan- -Rybinsk — | : : National t Safe Deposit L. Bs | 
881, yo Cons. Mrt Bds J er elson (James) and Sons | 
5,699,500 Do(N.Y.Erie&W.) 7 1920 120 23 7,634 20 Namur & Liege g. 6% prt. | INSURANCE COMPANIES. i i ieee bone Lat 
4,756,000 Galvt.& Harrisl Mt. 6 1910,100 S (by the Belgian Govt.) 27 2 Diy - é Cisng 10 10 Nobel Dynamite Trast bcs 18216, 
15,000,009 1}}. Cen. Gold Bonds ‘ 1962105 £ | 133,934 10 Nitrate Railways, Liw 4 , Shrs. y" Name. 12)! Pres.| 19 © Pawsons and teafs, Limited 3) & | 
24,679,000 o Gold Bonds .. 4 1953 - # 11,022,300 ..! Do 1st Mort. Bonds, §% 104 6 ‘| 1 1 Pears (A. and F. Pears, L) Aly \| 
ene Do Louerate one. $4 1983, 85 73 ° } 40,000 10N.-E. of Uru uay,L., Ord. er 250,000 10/ ps. ‘Alliance Asser' 0 ea!iia: 1y! e . Do Pref 2413 | 
Seen ood wanes D. lst Mt. 3 1950) 97 40,000 10; Do7% Pref............ s| 3 t 480,000 10/ Do (New) 1 hitaeiae 16 16 Prices Patent Candle ot et 
,000, Lake Shore & Mich. 54.1997) $8 2,764,201 20 Northern of France 3% 1751¢4 oa la tas Fi A Life 102 sb: 5 5 Rio de Janeiro C ity Imp., L 44 | 
15,000,000 Lehigh Valley Gold : 44,597 20 Ottoman(Smyr. to Aidin} 19 20 | 220, ert as og} . L S alec O 21 100 100 = DoS % Debentures...’ 1 8 I 
SS ae by 1940 ‘107 u 1,726, 702 100 Do4/1st Deb. Stk., Red. 92 94 67,000 ” Deiat nae Fire u 10 114 441 1 1 RiodeJan.Flour Mills,ac,L 22 | 
10,000,000 Do Ter. a 1941114 18 |1,242,060 100, Do 5% 2nd Do op ab ees 1¢1 3 100, 6 Ol , Med. & 25 2h/:7418 1 1 River Plate Fresh Meat, 1 ui 
7,087,000 Louis. & Nash. Bds. é 1930\118 23 |3,160,040 100 Ottoman of Anat.,Rd. 6 $6 100 | 20,000, 1 oo ae! ‘2? 163, 2 2} Rotherham(J.)&Co.,1.,0rd lb i | 
5,000, Do ist Mort. Bds. (2,227,580 .. Ottoman Smyrna, an 295,000 60 eamtee Li on 10 | y a4 1 1 Do5% Cum. Pref......... 1 ih) 
N. Orl & M. Div. 6 1930! \122 27 Cassaba Rly. & Ext. 4%) 92 94 | 100.000 8; |Emp “py F a 00 6(204238) 4 4 Balt Union, Ord..." fa il 
5,129,000 Do Gold Trust.... 5 1931 103 & | 75,000 10 Rio Claro 8. Pavlo...... 2:24 10,000 18 Guan Fi a Lite. S ls) 28 2: © «8 . Do Pref .. $a 4] | 
40,562,000 Do Unified Gold.. 4 1940/01 3} 600000100 Do5% Deb. Stock ..../118 20 169,996 4 o. ~ Lit ife 10 H ; 3" 1 1 Schweppes, L.,7% Cum. Ord. 1 * || 
28,065,000 Manhattan Con..... 4 1990} 100 2 38.590 10 Royal | Sardinian senueaws 133144, 10,000 10 qonere i euss 4 sl eotas 1} 1) Do Deferred .............. ft 1 
65,690,000 Mexican Cent....... 4 1911| 85 85} 57,885 10 Do Preference ........ 14 15 | 230,000 -0 eeoemns**aaces 1 3) iio | 32 20 Short’s Pref. Ord.) ee || 
20,511,000 Do Inc. Bonds ... 3 1936 a i9 | SANT ME BEDE dhnccnneessieense 134144 67,000 183 Inc ey ~~ Mar. 15 20110 10 Do Def. Ord. 2..22777°7" 29 || 
42,000,000 Mis. Kan.&Tex.1M 4 1,853,700 .. Royal Trans-African lat! | 200,000 6 =< ee , a| 2 } Slaters, L................... tie | 
29900,000 Do do 2nd .. 4 oes 7 39 { Mort. Bonds, 5% 82 86 L rust & Accdnt 1 20 ef § 5 Spencer, Turner, and f Ord. 453 | 
23,010,000 Natl. Rail. of Mex. i si, 600 100 Salvador Prior Ln. bei a 9 50,000 16/ Law Ute. aes 20 a 6, 6 Boldero, L SY prt 445 || 
Prior Lien.. - 44.1926)105 7 | 662,300100' Do Mort. Debs. 5% . | 150,000 6/6p.8 —e, niou an 012/| § 64! 5 5 Spratt’s Patent, Limited... % 9 || 
24,749,000 Do Ist Cons. Mt... 4 195)| 82 84 3,000,000 100 San Paulo (Braz.) L. .... “lens Jrown .. ... 101 4 3 td] 1 1 Sweetmeat Aut. Delivery LE i} 
gee aS. Cm. Db.Crts 34 1997) 94 96 Ha = = m we ou De — nture =. ca o 000 iTiéps ae ae x: 50 8 J, 17) | 12 12 je Const. ee > be....| 
306, o 1. oO out ustrian, ‘ f | Jnderground Elec RiyofLon 924 
Collat. Gid. Bds. 34 199¢| 86 88 3,101,838 20 Do Oblig. Red. 3% 7222. t1a.t8 § os BS chet: Cote telag 43 | 10 10 United Alkali, L., Pref... mat | 
90,578,000 Do........-2. nop 199@| 86 88 | 682,135 20, Do 1871 (Series X) ...| 11 Llp, 38,862 20 London. he ‘20 1 Val de Travers Asphalte,L $1 | 
20,000,000 N.Y., Ont., & Wstrn 4,000,000 . .'SouthManchurianRly.5% 105,650, 32 Lon., & Lanc. F. 26 | 7 213 5 5 Waring and Gillow, 6% Pref. 3% 3 \| 
Refund Mort... 4 1992.97 102 | Stg. Bonds Red. ...., 98499), 10,000 15 Lon. & Lanc. L 10 | ‘ (Stk 100 | Do 44% Irred. B. Deb. .... 12 78 
7,283,000 Norfolk&W.Gea Mt 6 1931 125 30 | 150,000 §Taltal, L., Ordinary ....| 6 6b, ¥,U0040/ps. Marine ......-... 25 44/36 1 | 10 10 Waterlow&Sons, La. Def. Ore. 25 2? 
40,400,500 Do Ist Con. Mort. 4 1996.99 101 £,703,510 100 United of the Havana’ 85 8? | 50,000 Merchants’ M. 1. 10 25) 26.38 10 10 Do Pref. Ord.’..'......... 1214 
8,000,000 Do Imp.&Ex. Bds. 6 1934 128 32 1,435,900 100 DoConsol, Irr. Db. Stk 5%/)11 13 | 10,000 36/6ps N. Brit. & Mercl. 25 aia 1010 Dpo34% Cum. Pref......... 8 9 
215226000 N. Pac. Horth. 4 (190 7-21 -00 :C0 2 1,000,000 ".. W. of B.A. Mt. Brde.5% 112 14 | saan Sy Borthorn i+ sin; Bel sleatecd 1 Weldon's, Limited.......... 1m i 
} ‘ 0 105 - ’ -* “ 2692) Do Oum. Pre } 
060,000 DoGen. Lien .... 3 476) BAN 63,776 30 Phoonix.......... 50) $|5: 32 | re 41 
17,745,000 Oren & al T Mort. | BANKS AND DISCOUNT COB. 100,000 20 Railway Passngr. 10 iy s| i] | erecns cogs, ldssied 44 
i acietenats 5 1927 107 9 | Divi Clan 200,000 374 Rock Life ...... 8 ob: 33 04) 1) 1) DoOum. Pref............. A 
9,900,000 Pen. "Gold Bas. 44 1913 109 10 | Shre. |".)"| Name. Shr Pa.| 5/30 ip 9,220 é Royal Exchange St. 100/185 90) 
2,660,000 Pen. Con. Eq. Trust 4 1914 98 i(2 261,258 os Roya) Insurance 10 14/&& 2% | 
2,714,000 De Come, ar .. 4 1943100 5S 80,000, 6 \African Bkg Cor. 10 


5 | = "ia 200.057 {17 Scot.Un.& Ntl.‘A’ 20 3a 3H) 
19,467,000 Pennsyl. Co. lst. Mt. 44 1921 .06 10 (496, 000; 74 Agric lL. BofEgypt 5 5 ie 


cesses 10 oH Led Sa) ELEC. LIGHTING & POWER. 
11,996,000 Do GirardTrst. G@. 3 1916 95 95 200,00) 64 Anglo-Austrian.. .y 20712 : hei 10/ ps Sun Fire ........ 10 10/ |2ts12 | a 

9/368.000 Phil, & Head. Ext. 4 1947 100 4 28970) 8" Anglo-Calitorn L 20 10 14sise| 104 Sun Life ........ 19 Wa 10 | 18 re Lond. Blectrie, Ord. we 
18,786,000 Pitts. Cin. &c.1#. Bds. 44 1942 108 12 100,000) 18 Anglo-Egyptn., § 154i) oo 000 20 Thames& Mer.M 20 2) 6 1 
71,830,000 Reading Co. & Phil | 60,000 


a Ansio-Ferge: Li? 8 84) $6400 15 Union Mar., L.. 20 24] oy Of 10 | 1¢ County of twndon (drd,:: 7 3 
R Gid. Buds, 1997 4 1997 10: 3 | 60.000 












































Anelodap weree|10\ 8 2 Bel Ails "4 60 ‘Yorkshire Fea. 6» 42 £4) 10/10 yy Medinet. ae 
63,462,000 St. Louis & 8. Fran. 4 1951 75 80 (250,000 “9 |Anglo-SAmerican, 10| 5 6 7 | — 5 5 st. ‘eames’ & Pall Mall £ set 14 8 
75,000,000 st. Louis Bay:LatMe 7 igo 127 82 | 0:00 18 Bkeof Auseri asin 40-| 40: l1¢S,4e CANALS AND DOCKS. 6| 8 | Do 7% Pret ei 

900, t. Louis Bdg.lstMt 1929 | 49,000 . of Austrl'asia a ~—s | 
20,455,000 st, Paul, Min and ass 108 12 | 20.000 7 BotB.N. America 80 80 0 73.14) __ CANALS Al = iaana 5! & Westminster Klectric ...... tts 

ani. Cons ort. 44 1933 1 | 28, .ofBrit.W.Afrea €. los 
28,818,500 Houthern Pacific. 4° gay 98 86 | 85,000) 18 |Bank of Euyot "| 25 | 124 Seeseg| “OF | Pa Name. Prices.| FINANCIAL, LAND, AND 
anes Togas, & Ps IstOon 6 1994106 il | 2 s Be of Mera e : A. os eeiinate | INVESTMENT. 

J exas acific lst , . 0 . Wales | | 100 Birmingham Canal ........ 166 $3 : - 

I nee ok ene 5 2000 166 1C |150,000| 10 |B. of N. Zealand 6%) 34 93.0i|.00 100 Grand Junction Canal......, $6 88 | 1 1 Anglo-French Exploratn. L ib & 

100000000 U nion PaciticiatRia }1,000000)4 Do Guar. Stock atk 100 99 1. | = 100 Lond. & India Docks, Pf.Ord 8 100 | 5 §& Assets Realisation, L ...... 45 

& Lnd. Grant Bds. 4 194710& 7 | 50,000, 84 Bk. of Roumania | 6\8 98 | stk 100, Do Do Def. Ord. ad 25 214 Australian Agricultural .. 1s? % 

73,076,500 Do 20-yr. Cns.Bds. 4 1927 1065 74 1404,00C, 18 |Barclay and Co. 2 8 254253) stk 100 Do &% i  .  ceanaees 102 25 5 Aus. Mt. Land & Finance, L 6? 7 
11,697,000 Wheeling&LakeKrie 4 1949 75 85 & 000 7 — Chun Fad \e¢ i7eike stk 100 Do 4% a, sassentin 101 3 10. 2 British & Ansty Take bd y % 

anaduBkof Com %k 100| Dod, “A” Deb........0- 83 86 | 25 24 British & Austn : 

aia * Currency igs, a . Seo. & Countiea.. 50 | 10 36 39 | suk i. | pe 4 nao ha Lenrenaiate’ . = 1 Y British —_ Africa. . << “| ogi, 

> artd. of India, le ee TS isa. | en Do 5 ort. Debs C 

] Forsien Raltways. | ntlh | Austl & China 20 2 | ® 354 i 0 19 Manch. Ship Canal, Pref. ..) ot i 1; 1 Canada C Ooengnag masons es ae 

. - olonial ....... a| tk 1 SEE cnedees ccvces Stk 100 Debenture Corporation, L..| *3 6 

=. Am.|3 _ Name. ne 40,000 6 Ger. Bk.ofLon., L 0 10 11 12 | tk 100. Do Preference, 47 silat 41 44 Stk 100 Do TNs ce ecassasvetges 88 91 
* e ae es 120,000 “ fons Kng.48han 384 ~ ? a - Regents Canal and Dock . “le = /10 10 Hudson's Ba ‘bees 'y ot ot 

mperl. Ottoman } 4 Suez Canal Shares..... .... 1 8 [Internationa inancia . 
1,850,000 109 Anto(Chili}& Boliv Df Ord 134 37 | 99,800 8/ps Imperl. of Persia 64) 64 §¥ ¢4| th 100 Serene Deck Ord. 7 lea 08 lieth Ste Mort. of Egypt Li ¢ & 
21g.00 19) Argaiue,. We Ord eik: — . leSeige 1 iouhen Bank “ sé . R, i» Se ae ee ee Se i a Law Debenture Cue. F A 
é , i oyds Bank, L.. j * Jand Trust & Loan, 

7'128,000 100 DoS Ou. Pref. Stock 115 18 | (0,000 18" Lon. & Brasilu, L 20 10 2¢420;| ?OMMERCIAL, INDUSTRIAL, &e.. lack 100 Peel River Land, Bc, L-... 255 6 
1,675,517 100 Do 4%, Deb. Stock... 103 & |100,000) 20 Lon. & County, L. 80 | 20 92 95 ¥ ~ Closng stk 100 Peruvian ( orporation 1040. 

1,700,000 100 Boe’ 2nd Jeb. wwe -| 97 99 | | £0,000, 7) Lon. & Hanseatic 20 | 10 12 15 | Shr rd. Name, Prices, \stk 100! Do4/ rref. _. | oat! 
1,350,000 100 — cnoa& N.W.Guar 8% 86 |160,000, 18 Lon, & Prov. LL... 10 | 5 (2142/9) a0) Oo ee .. | po 6% Debs. Red. 100 i601 

sr0000 100 B Ayres @t. Boutha., § i) 89,000) 20 Lon &R.Plate, I. 25 | 16 87 2: | ek li00 ‘Artan's, Lab & Gn, Dwell, Lo 68°73"| 10, @ B. Plate Trust, Loan, ac, 6 

4:000,000 100 Do Preferenee, S.-i? 23 se 1S Lon: tb Ween” i 90 | 20 ecgere| 19 | 10 Assam Bail & Trad., Pret. A| 169274) |* A Shares. ih 
eee 29 fi ) §1 , * . -f$' ¢/\'6!| Do B Shares ......---ccs-: 
11806000 100 Do 4%, Deb. Stock ---* 108 “6 | 80,000) 10 Lon. Bk. of Mex’ ea © | © |Bastralien Pastoral ........ | 68 | atk 100 9bo sewn Invest, Pri $9, 102 
6,000,000 100 B. Ayrea® Pac. Ord. Stik. 111 23 | &8. America, i 10) 6) 9%) >] 4 a =e nis On, Lim...| ‘ tk 100 Scottish Aus.. Invest., G 4 5 
1,200,000 100 Do 5% ist Pref. ........ 112 14 (261, 428) 18 ‘Lon. City & Mid. 60 | 124 48,49, 5] 6 CACHES ASSOCIATION ... 0+. | |3tk 100 Do €% Gtd. Preference... 102 1 
1,000,000 100 Do 84 and Pret. cee 1 6 | 120,000 105 Lon. Jt. Btk., L100 | 16 30 31 | ¢ | 2 |SodeRs, Liimited............ | -% 2 \3tk 100 | Do 8% do do 12 
Pend a 0 ah . f tock: wis »05 7 10,000) 16 \Metrop. of Eng. : i De or a ecerececececesel # * 20 20 South a ceralian +) 58 ; 
1894 500100 D i bee _— Stk. 105 | 6 & Wales........ 60 | 6 14.5 1} 1) Dossy eg beat 1 ia! 10 ° Trust & Agcy. of Austr., of BH 
oS 209 10 Do 1% Pref. Bates...” 16-17 aa ; — ae +++ 10) 8 | 69%) 1) 1 |Bpadford Dyers’ Assn.......| 1 1¢s| 10 | 10 Do 6% gooey Canada a bt 
4,304,360 100 Do Cons. 7% Prf. Stock 160 €2 }150,000/ 11 National” oe = ate ay 6} & British Aluminium ........ .| 1} 2a) = : a et in aiden a i 
5,500,000 100 Do4% Deb. Stock .... 103 § |314,500|40/7 N. of Mexico |.” hove 100.36 33 | } | British Vil and Cake Mills a {i stk 100 ‘Trustees, Exors,,ac., Corp.. Se 
8,502,820 100 B. sree prestern, ord... 121 25 |150,000) 12 \Nat. of N. Zea. LL 7%) 2) 42 $4) 2 {195 | BOStG Cum. Pref. ...... | g:'#2 25 25 Van Diemen’s Land ......-. 
ss0;os 100 Do 47 Deb. sck"?""" 108" e'lierass) xp NateapAfeles 10°) 12 2042+) “P12 prooke, Bond and Oo, ib"."| ig FINANCIAL—TRUSTS. 
sf) 10 Gent, Pruguay Kast Rik. 64 Z| 40,000 17 [Mat ProwotRing.1, 15 | soy s¢ | } | ,b |Baumners Mond. and Go. Ly 68 94 ee 
‘ seal VY, av OT 4 FTOLOrence . 4. .eees) } 
2,000,000 100 Do Urugy of M Vid. L 75 77°| 85,425 * Parr’s.. S 1} 2 Burm ah ¢ ae | 43 45/8tk 100 Alliance nines. Tras ore. 1:0 33 
1,000,000 100 Do 4% S Ext. Dbs. 82 8+ | 61,941) Stand of 8. :1 11C ‘alico Printers ‘Association @\ stk 100 Ape? ae “The 33 
SE agp PE SO 1k Ot aac Le So ack ad Bat oe SME 188 an. Nan ais 
te eeeeecee ons. pts t ih . eaeeeel ad er. 
£g0:827 100 Do 6 it Debi Mock 106 6 \ano'on| i? Union Discount... 10 | 842 1241 Ya l.0o Do Sf oom tenes lide 8 stk 100 Bankers’ na rust, Prt re 
cb Carden. Lh Pret. 23 | Be a ee | a |} Baim Maine ots A MBE 18 a Dare at lB 
’ 0) 0 wp t, in. 6 ritis 
2,900'000 100 Dos’Deb- Genk, Nec, 's? 9 BREWERIES & DISTILLERIE» or mee %Irrod. Deb, Bick 108 = Bt 1 omer. & Gen. bit sit ni 
a a 1 ore 
ae 700 100 © Be Seams am % $8 Sh. |Pd. Name. Closn i} 1 Dos et, and Co, See 1 hylote Stk 100 Do Deterred canpeaseg 0’ Pt 1h ss 
1,800,000 100 Costa Rica .............. 3tk 100. All Price | s100\g100 Eastman Kodak Commor.. “|260 70 \Stk 100 For. & Col. Inv. Trat. ly FTI. 93 

655,000 100 Do ist Mort. Debs., 6% 108 ‘s \sex no ee » @ Sons, Ord....) 3 6 |sl0C $100 Do | Cam. Pref.........148 44 |Stk 100 Do Deferred .....--5--- pris 7 

90,000 10 Cuban Central Ord x 100 =Do ‘eference Newent shan "| 5 $| 1)! 1 Bastmans | &télS8tk 100 Gen. & Com. Invest., L., 103 6 

120,09 10 Do Ssz Pref......... S ape 100 Do 44% Debenture Stock ||| 76791 1 } Do 8 % Cum. Pref... |} LémreiStk 100 Do Deferred ...----- 

7 60 & Bios ‘Boba. tot Jo | 20 Barola y fer ins, & Co. La.) Me} ria EC. Powder, Limited “eeee] 2 a 100 Govmnts, Stk Invest PE 
1,550,685 100 Entre Rios Ord. ........ 44 5 ‘e oti 10 | ley Bros., Limited ........) BET OG . o+ +e os 
1,648,800 100 ‘Do 8% Pref. Stock .--" 88 SC | Stk ioe Bom, a7 Ment. 6% Preference] fa é| T| 1 English Sewing Cotton, Oré._ 1g %\Stk 100 Guardian Lovee ey Ordinary 16 38 
1,684,(39 100 Grand Mussian$’,Nic.Bds 76 73 |3tk 1100 Bieckcrt's Brewery, i900". 106 3} 1 Do 5 % Cum. Pref.. ee : .4/8tk 100 Industria bo 


167 77 | 1 | 1 | wrans (Db. TNE stschstmatiuns 3 3{/8tk 100 Jnternatnl. Invest. Pret. 
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ath | 00 | Mexican Cent. Rly 91 &3 10 ' 10 ‘Tuscan Ges ................ 10 (4, 5 §& Mercantile Steam Ship, i «+ 496 18 10 West African, L ....... 
s os ay DE § scsoceses a 38 | ~ | 8 | 8 New Zealand Shipping, 
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COAL, IRON, AND STEEL 









\Stk 10 Orient Steam Navigat y al 
Stk 100 Peninsular & Oriental, Pref. 122 





74.8} 25 25 West Coast of ea 


ied 
6 at 10 10 Western Telegraph, L -| 13414 
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1:00 | Do Deferred ..........»...  |-TT Armstron:., Sir W.G.& Go. 2) og Stk 100 ace taal 998 i | ' TRAMWAYS AND OMNIBUS. 
Sty (00 |ymntum [avegtnent, Pret, et, 1 1 Babcock & Wilcox, L, Ord... 4 by Stk 109 Royal Mail @ieaua ...7.-” “ 
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COMPANY'S INDIA, 


P& 0. 


CHINA, AUSTRALIAN 

MAIL SERVICES. 
& 0. FREQUENT _ SAIL- 
INGS to GIBRALTAR, 


MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEF, CALC UTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TA8- 
MANIA and NEW ZEALAND. 


- & Q.. CHEAP RETURN 

TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhal! etrees, 
B,0,, or Northumberland avenue, W.C., London. 


| ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, 7 SAID Se 
. GREEN & ° 

Managers { ANDERSON, ANDERSON & CO. 
Head Offices: FencuurcH AVENUE, LONDON, 
For passage apply to the latter firm at 5 Fen- 
church avenue, E..C., or to the Branch Office, 
28 Cockspur atreet, Charing Cross, 8.W. 
















Shipping.—Continued. 


FAST and LUXURIOUS 
e e @ TRAVEL by Norddeutscher 
Lloyd Services from South- 





ampton, 
Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. 


ToNEW YORK. Express service Wed- | 
| nesdays, calling at Cherbourg. 


Every 14 days, calling at 


Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, | 


Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan ports. To AUSTRALIA. 


Every 28 days. To ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly Service 
to the Levant. Tickets by all the N.D.L. Services 


to the Mediterranean can be included in the Rund- 
reise Tickets issued by the Continental Railways. 
— Apply to Keller, Wallis & Co.,2 King William 
street, E.C.; 26 and 27 Cockspur street, 8.W. 





THE STOCK EXCHANGE, 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than their own Principals. 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C, 





UNIV ERSITY OF 
Notice is hereby given that on WEDNESDAY, 


24th of March next, the Senate will proceed to 


elect Examiners in the following departments for 
the year 1909-10, 


FOR EXAMINATIONS ABOVE 
MATRICULATION. 

The Examiners appointed will be called upon to 

take part in the 

External 

Examir 


LONDON. 


THE 


Students. The remuneration of each 
nership consists of a Retaining Fee for the 


year, and certain pro rata payments. Full 
particulars can be obtained on application to the 
Principal 
FACULTY OF ECONOMICS. 
One in Public Administration and Finance. 
One in Geography (Eco..omic and Commercial). 


Candidates must send in their names to the 
mneipal, with any attestation of their qualifica- 


sone they may think desirable, on or before 
ATURDAY, November 14th. (dt is particularly 

desired by the Senate that no application of any 

kind be m nde to its individual Members.) 

. If testimonials are submitted, three copies at 
east of each should be sent. Original testimonials 

Should not | 


e forwarded in any case. 
one Examinershi 


complete applicat 
if any, must } 


If more than 
ip is applied for, a separate 
ion, with copies of testimonials, 
e forwarded in respect ot each. 

By order of the Senate, 
HENRY A. MIERS, 


University of London, Principal. 


South Kensington, S.W., 
October, 1908, 


eee eee OO ooo 





Examination of both Internal and | 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 





PREMIER (TRANSVAAL) “DIAMOND 
MINING COMPANY, LIMITED. 


(incorporated it in the Transvaal.) 


DEFERRED DIVIDEND No. 53. 


Notice to holders of Dividend Warrants. 


Notice is hereby given that WARRANTS in pay- 
ment of Dividend No. 3 on the Deferred Shares 
may be PRESENTED to the Company’s bankers, 
The African Banking Corporation, Ltd., 63 London 
Wall, London, E.C., for payment on and after the 
llth November, 1908.— By order, 

J. A. STEVENS, London Secretary, 

London Office, 25 Austin Friars, E.C. 


| 28th October, 1908. 


THE ATCHISON, TOPEKA, & SANTA 
FE RAILWAY COMPANY. 


New York, October 7, 1908. 
The Board of Directors has DECLARED a 
DIVIDEND (being dividend No. 16) on the Common 
Stock of this Company of Two Dollars and Fifty 
Cents. ($2.50) per share, payable December 1, 1908, 
out of surplus net income, to holders of said 
Common Stock registered on the books of the Com- 

pany at the close of business on November 5, 1908. 
Dividend cheques will be mailed to holders of 


eeteneme 


Ee 


Common Stock who file suitable orders therefor at | 


this office. 
H. W. GARDINER, 
As istant Treasurer. 
5 Nassau street, New York City. 


ublications. 


THE GREAT 
AMERICAN RAILROADS. 


Are being described in a popular and 
interesting manner in a_ series of 
articles now running in the pages of 


MOODY’S MAGAZINE, 
the well-known American Investor’s 
Monthly, under the management of John 
Moody, the leading authority in the 
States on the general subject of Railway 
Investments. Among the companies 
treated are the Reading, Union Pacific, 
Pennsylvania, New York Central, Great 
Northern, etc. The series is creating 
wide comment, and should be of special 
interest to English and Continental Inves- 
tors who own American Securities. 

MOODY’S MAGAZINE is issued 
at 14s. per annum. It covers all American 
and Canadian Investment subjects. Is 
invaluable for all first-hand information on 
American Rails, Industrials, etc. 

Published at 
35, Nassau Street, New York. 


London: F. C. MATHIESON & SONS, 
16, Copthall Avenue, E.C. 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. £s4 
Whole Page 20 0 0 
Half-Page 1010 0 

FINANCIAL & GENERAL 

Whole Page 14144 0 
Half-Page 7 10 0 
Quarter-Page ed 315 0 
Per Inch (Single ¢ ‘olumn) _ 9 0 
Company Meetings, &c., per Col. 5 5 0 


ADVERTISEMENTS IN SINGLE COLUMN. 


Company Prospectuses and 


Issues of Stock Per Line 1 3 
Financial and General os 1 0 
Banks and Insurance (terms of 

business) .. ‘ . 09 


Special Trade and Auction rates can be had on 
application. 


A Discount is allowed on Advertisements ordered for siz 
or more Insertions. 





OrrFices :-— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


Continued on following page. 
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“Publications, 


"By WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Introductory Disserta- 
tion on Recent Ch: unges & Events. 


Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application of 
the Principles of ** Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Society. 


Crown 8vo, cloth, price 3/6. 


Lombard Street: 


A Description of the Money Market. 


Twelfth edition, revised by C. 
JOHNSTONE, bringing the work 
up-to-date, Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
Crown $vo, cloth, price 3/6. 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER 
& Co., LTD. 


Everyone who desires to be well informed 

on Current Affairs, including the Social 

and Political Progress of the World, 
should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 
The Best and Brightest of the Weeklies. 


Among the Chief Features are: 


DIARY OF THE WEEK. 
An Epitome of the salient Fea- 
tures of the Week’s News told 
in a concise form. 


POLITICS AND AFFAIRS. 
Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 

LIFE AND LETTERS. 
Criticisms and Essays on 
Literature, Art, Religion, and 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATUNOAY. Price 6d. 


On receipt of a pestened: a sample copy will 
be sent. 


Pullisking Office: 


14, Henrietta St., Covent Garden, W.C. 





| ARTIFICIAL Worps: 
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Investor's Monthly Manual, 


ESTABLISHED 1864. 
An indispensable Work of ey oo to everyone interested 
” f Stocks and Shares. in the movements 
Absolutely free from any connection with any financial house 
or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of 





t ea 
(generally on the 2nd), and is by far the MOST COMPLETE PERIODICAI, RE CORD 
existence of the dealings throughout the United Kingdom during, and up to th: t day of 
each month, in every description of Stocks and Shares, &c. , 
The MANUAL gives particulars of three thousand securities, with their variations in price 
during the month and during the year, the dividends recently paid, and the yield f. i 


investor at present quotations. 

A “‘Summary of Profit and Loss Accounts’’ 
Companies not to be found elsewhere. 

The MANUAL also contains a financial record of the month, together with 
notes upon current topics of interest. 
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It also deals with the problem of Profit Sharing as a means of reconciling the subjective } | 
divergences of the particular and temporary interests of employers and e1 nployees wh are, for | |} 
practical purposes, more noticeable th an the objective harmonies of their general an a permanent | | 
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